Yeltsin narrowly Christian Democrat domination broken by general election protest vote 

* survives motion tV i* 1 • a • 

of no confidence Italian coalition OVCrtlirO WH 


ass 



a parliamentary motion of no confidence toWs: . 
government But his opponents ttomuim i ratod 
® new determination to try to force theur demands 
on to the political and economic agendas. "■ 

The first day ef the Russian Congress of People’s 
Deputies showed that Mr Yeltsin face s strong ■ 
oppostion among deputies and. leaves Russia's _ 
economic reform process hang in g in , th e balance. • 
Page 20; Russian forces. Page 2 

Poll points to Khmodc victory 

Labour leader Neil Kinnock looked set to emerge; ~ v 
from Thursday's UK general election as the ltgwfor 
of the largest party in a hung parliament after 
the most comprehensive opinion poll of the cam¬ 
paign gave his party aJ2.5 point lead. Page 20; - . ;■ 
UK elections. Pages 8-10; Recovery, Page 12 

nghttug intensifies In Bosnia 

Serb guerrillas foughLstreetbattles and artillery t 
duels with units loyal to Moslem and Croat leaders - 
in the street* oi Sarajevo, capital of the Yugoslav ’ 
republic of Bosnia-Hercegovina. Page 20; EC recog¬ 
nises Bosnia, Page 2 ... 

Devaluation averted: finland avoided a 
devaluation of its currency after annmmrtng . 
an emergency economic, package and winning 
pledges of support from the . Bundesbank and . 
Nordic central tombs Page 20 ’ ; 

Commerzbank, Germany’s third largest bank, 
is planning to hold two large capital-raising i««m»« ■' 
later this year or early next year. Page 21; Dresdner 
Bank defends ties with Affianz,Page 21 

EC to end ombargo: European Community 
foreign ministers agreed to scrap the EC.aiL... 
embargo against South Africa and formally lifted 
sanctions on sportingand cultural contacts, Page 4 

Souness to undergo hoart aurgerys . . 

Liverpool football club 
manager Graeme Sou¬ 
lless, 38. went into 
a private hospital near; 
Stockport for a triple 
heart bypass operatfon. 
The four-hour operation 
and subsequent recupera¬ 
tion will keep Souness. 
out of football imtfl 
July. Souness saw .' 

_ success asra player ,• 

with Liverpool and tbe fiahan dub Sampdoria 
before going into m an a g ement with Glasgow 
Rangers in 1988. . : ;. 


JVC fawenprobe: Japan’s Fafr Trade* v ... 
fl ^romre xinn fa i^w M^g aH i y jyp j Hip riadtoniix ._. 

group, for possible violation of aniiirusfc laws’ 
in a case which raises serious questions about 
business practices in Japap. Page 5 • 

London K>6niA» attactaA suspected IRA bomb ■; 
rocked the heart of London’s:West End, shattering 
windows in nearby butWmgB. No one was hurt,'' ■ 
Police said the device nantajned less than lib . : 

of hi£h explosive. 1 . 

Od prtees ^dd on tensions Oil prices rose 
following Iraqi claims at the weekend that it 
bad shot down an Iranian warplane. North Sea 
Brent oil for May delivery was up ac cents at ■ 
$18.85. Page 30 

Farmers In p ro tests Up to 30,000 French and 
German farmers protesting against proposed 
EC agriculture reforms clashed with riot police 
after trying to -storm the European pa rliame nt 

and US consulate in Strasbourg. - 
Pofl setbacks Greece’s conservative government 
was shaken by a 35 per cent swingto the opposition 
Panhellenlc Socialist Movement In an Athens 
by-election. Page 3 

Car sales gloom: UK new car sales fell by 
16.2 per cent in March dispelling hopes that last 
month’s favourable Budget would bring an end 
to the 214 year recession. Page 12 

pensions saved: Current and future 
management of Mirror Group Newspapers will 
repay out of profits the money plundered from 
the company’s pension fiends by the late Robert 
Maxwell. Page 22 

Whitbread, the UK brewer and retailer, said 
its 1991-92 after-tax profits would be reduced by 
£25m because of “abnormally high” charges for 
bad debts among its loans to recession-hit pubs. 

Page 21; Lex. Page 20 

Profit forecasts cuts Stock market aimgsts 

have again cut their profits forecasts for 1992 

for companies in the seven leading economies, 
according to New York based IBES research ser¬ 
vice. Page 21 

Sd-fl writer dies: Isaac Asimov, prolific writer 
of science fiction and fact, died aged 72 at New 
York University Medical Centre. Russian-born 
Asimov wrote more than 500 books m a career 
spanning 50 years. Pa ge 17 _ , 

, - 7 ~ 

Lonfl Bond .* MW fi-M®) 

YJoW--- 7J,re DM 2JS37B (Z83H 

■ iohONMHSV _—_ fFr Ml (same) 

(HUH SFT IBUPJSOSS} 
3-nw IntortJBfw-■■■-; — Q3i») y nvt ■ac (232-5) 

Ctode* ” S3 

I+S5 moouAS- - 

.StL _S-07 New Voric lurctitlmo: 

ns£ ^tT'°° -iSSPJSffl ™ '££ 

H * W YO,fc aJT A2BZJ 1+13.1B) 13ZJS 

^ ns 

r ess 

BOoM ___— smdflx l 84 - 7 ) 

N^y^Conutx -p!S TokyaetowVISM 

London-' - 


New fork lunchtime: 

DM I-**® 

FFr 5JB1 

SFr 1 M2 

v isan 

van [i.b 265) 
FFr SM (5.5125) 

SFr 1MB VMS) 

y i »«* [I3MI 

Smttx l**- 7 ) 

Tokyo, edow Y13X4 . 


Austria S<*® 
Baftrabi Dioi.000 
Belgium BFi® 

Cwf u» M 

Cieci* 

Danmark . P"* 4 
ESyW EW® 

Fiance 
GonnaW 
Greece 0*250 


rkngaiy R1 ?r 

tenant Kfl© 
mca P^0 

WtonesM Rp3600 

Italy 

•Brian JD& 
K«ea tfen 2SB 
KiiwaJt 

Lebanon IXSJ* 
In* LFrfO 


M«», LmtLSJ 
Ifiracco UOtitl 
M» R 3J50 

KJgaria Nalra20 
Norway *80150) 
Oman Oflim 
PaWstm B#35 
PMipplnes Pso*5 
PetMtai ajaooo 
Portugal SIM 
Qatar QftWOO 


SArabta Sflftfll 
Singapore SM.W 
Spain PB200 
Svnfien SKrM 
Stria SFram 
Tbafland 8MS0 
TirtsU OfalDOO 
Turkey U000 

uae Drain 


By Robert Graham In Rome 

THE 4&year Christian Dmocrat 
domination of Italian politics was 
broken yesterday by a strong pro¬ 
test vote, in the country's first 
general alertlnng si my the war 
without a powerful communist 
party tu oppesition. 

. Computer projections indicated 
that the Christian Democrat-vote 
had fifllen for the first time below 
30 per cent With poor showings 
from their partners, the Social¬ 
ists, the Liberals (PLD and Social 
: Democrats (PSDIX the projections 
showed the outgoing four-party 
. coalition had won only 48 per 
cent of the vote in the chamber of 
deputies — insufficient to be able 


to form a new government 

Before the elections this coali¬ 
tion bad been confident of win¬ 
ning at least 50 per cent of the 
Vote and bad ■hrfhrmaTly arranged 
for Mr Bettino Craxi, the Sodal- 
. ist leader, to become the next 
premier. 

Mr Anal do Forlani. the Chris¬ 
tian Democrat party secretary, 
described the result early on as 
“the opening of a new unwritten 
chapter in a book”. 

He claimed the electorate had 
rejected the four-party coalition's 
election camp ai gn calling for a 
stable government and as. a 
result the country faced a period 
of great uncertainty. Be indicated 
that he might resign, assuming 


full responsibility for the party’s 
failure to convince voters. 

Commentators predicted a com¬ 
plex period of political horse-trad¬ 
ing as the parties assessed the 
increased fragmentation of the 
political system and the change 
in the balance of power. 

The fragmentation of the vote 
was underlined by six parties 
each with between 5 and 17 per 
cent of the vote, with only the 
Christian Democrats above 20 per 
cent Virtually every combination 
of political groupings in govern¬ 
ment has now been in play. 

For the chamber of deputies, 
the Christian Democrats were 
being given 29.1 per cent last 
night, a drop of 5 percentage 


points, while the Socialists 
appeared to have dropped over l 
point to 13J2 per cent. Bat with 50 
groupings contesting these elec¬ 
tions for Italy’s 11th legislature, 
even swings of 1 percentage point 

have a si gnificant Im pa c t . 

The main beneficiary from the 
protest vote was the populist 
Lombard League which nation¬ 
wide appeared likely to pick up 
over 9 per cent of the vote, while 
in the north the party beaded by 
Mr Umberto Bossi gained almost 
20 per cent Campaigning on a 
platform of northern disaffection 
with corrupt incompetent govern¬ 
ment run from a distant Rome, 
the League result represented a 
major triumph for Mr BossL 


But the Socialists traditionally 
strong in the north, especially in 
Milan, also lost ground as a 
result of a corruption scandal 
involving a prominent member of 
the party. 

The swing against the govern¬ 
ing coalition was not solely con¬ 
fined to the north. The Christian 
Democrats also lost out in their 
traditional stronghold of the 
south to the reformist movement. 
La Rete (The Network). At the 
same time, the former commu¬ 
nist vote remained surprisingly 
loyal - split between the Party 
of the Democratic Left (PDS) and 
the hardline Reconstructed Com¬ 
munism. 

Mr Achille Occhetto, the PDS 


’• ..' ""n. 


collaborate after 


gams 


. , > vyr* 

/ to;;: .. . ys* • 


. By Christopher Partes in Bonn 

GERMANY'S mainstream 
parties, shocked by far-right 
gains in weekend elections, yes¬ 
terday prepared to collaborate in 
a bid to restore their credibility. 
They also want to break the 
deadlock over legal reforms and 
efforts to revive the economy of 
the former East Germany. 

Chancellor ’ Helmut Kohl 
Invited the opposition Social 
Democrats (SPD) to talks after 
Easter to discuss federal finances 
and changes to political asylum 
.laws. Mr Bjdra Engbolm, the 
socialist chairman called for a 
“national commonsense pact". 

Both leaders were snubbed by 
the electorate in Sunday's'polls. 
The far-right Deutsche Volksu- 
nidn (DVU) won six state parlia¬ 
ment seats In Schleswig-Holstein, 
where Mr Engholm is prime min¬ 
ister, cutting his majority to one. 
.In. Baden-Wfirttemberg, a 
Christian Democrat stronghold 
for 20 years, the extremist Repub¬ 
licans took 15 seats, robbing Mr 
Kohl’s party of control of its last 
west German state. 

Ruling out any question of 
power-sharing, Mr Kohl stressed 
that he wanted to discuss the 
issues with socialist leaders from 
federal, state and local parties. 
His main concerns are the need 
to stiffen liberal asylum laws, 
and to persuade the mainly 
socialist state governments to 
increase their contributions to 
supporting eastern Germany. 


More than 250,000 asylum seek¬ 
ers entered Germany last year, 
and 35,000 arrived last month 
alone. At present the federal bud¬ 
get bears virtually ail the costs of 
propping up the eastern econ¬ 
omy. Transfers from Bonn this 
year are expected to exceed 
DMiSObn ($USbn). 

Mr RngHnTm was l es s specific, 
and claimed that nna party could 
not handle all the ptoblcsns the 
country faced. 

“When you see the problems 
we- have . in . Germany - 
DMl,500bn in debt, housing 
shortages and -long-term difficul¬ 
ties. building up east Germany — 
it is not easy to scive," he said. 

According to tyr Kohl, the con¬ 
stitution must change changed to - 
control the influx of asylum-seek¬ 
ers - a move firmly resisted by 
the SPD and the chancellor’s FDP 
liberal allies in the coafition. 

The jubilant Republicans.and 
DVU, which had canvassed 
almost exclusively on the asylum 
issue,: linking it with economic 
concerns over housing, unem¬ 
ployment and crime, went to 
ground yesterday. The DVU, 
reckoned to be the more extreme 
of the two, now has seats in 13 of 
Germany’s 16 state parliaments. 

Polling analyses showed that 
they had attracted votes from 
both main parties, particularly 
among young, working-class men 
living in large towns and cities. 


The right creeps In, Page 18 



leader, was last night jubilant 
over the result, maintaining that 
the prime strategy of the left had 
been to prevent a return of the 
outgoing government. The PDS 
with 17 per cent of the vote proj¬ 
ected, inherits the mantle of the 
communists by remaining the 
second largest party while its 
hardline brother party got nearly 
6 per cent. 

Mr Giorgio La Malfa. head of 
the small Republican party, 
whose vote rose to nearly 5 per 
cent, could also be an important 
intermediary. 

Italians ignore warning. Page 2 
World stockmarkets, 
Back Page, Section n 


US reviews 
Peru aid as 
army backs 
crackdown 
by Fujimori 

By Salty Bowen in London 

PRESIDENT Alberto Fujimori 
has dissolved Peru’s Congress 
and suspended the constitution 
with the backing of the country’s 
joint chiefs of staff. 

Although initial reports from 
Lima yesterday said his move 
late on Sunday night appeared to 
have won broad popular backing, 
it strengthened longstanding 
fears among members of Con¬ 
gress and political analysts that 
Mr Fujimori intends to install a 
civilian-military dictatorship. 

Coming only weeks after a 
failed coup attempt in Venezuela, 
it -also fuels doubts over the 
strength of democracy in Latin 
America. 

Troops were sent to guard 
radio stations and newspapers, 
and tanks patrolled the streets of 
Lima. Mr Fujimori ordered the 
detention of leading opposition 
politicians, including Mr Alan 
Garcia, the former president, who 
was reported to have evaded 
arrest as a result of a tip-off. 

The suspension of the constitu¬ 
tion brought broad international 
condemnation yesterday. The 
White House said it was “a 
regrettable step backwards" for 
democracy. US aid to Peru had 
been placed under review. 


Continued on Page 20 


Bit of a blow: Helmut Kohl 
(above) prepares to meet fel¬ 
low Christian Democrat 
party leaders following yes¬ 
terday’s state elections 


Portugal intervenes to keep 
escudo below ERM ceiling 


By Patrick Blum in Lisbon and 
Peter Marsh In London 

PORTUGAL yesterday cut its two 
key interest rates and sold escu¬ 
dos on. currency markets to 
ensure that the Portuguese unit 
did not hit its celling in its first 
day of trading on the European 
exchange rate mechanism (ERM). 

The Bank of Portugal, in a 
move aimed at reducing the 
attraction of escudos for foreign 
investors, cut its top intervention 
rate - at which it Injects liquid¬ 
ity into toe money market - by l 
percentage point, to 175375 per 
cent 

The escudo is heavily In 
demand from investors because 
of Portugal’s high interest rates. 

As well as selling escudos for 
pounds and D-Marks, the bank 
shaved to 15^75 per cent the rate 
at which it drains cash from the 
market, a cut of a quarter of a 
percentage point 

These actions had their desired 
effect of pushing the escudo to a 
close of 85^6 against the D-Mark, 
nils was higher than the central 
ERM rate of 8634, but lower than 
the rate earlier in the day when 
the escudo had been pushed to 
8557 against the German unit 

The move by the Bank of Por¬ 
tugal also helped to lift pressure 


on sterling in the tense period 
before tiie UK general election on 
Thursday. 

Yesterday, sterling gained a 
quarter of a pfennig against a 
slightly stronger D-Mark, ringing 
in London at DM23375. At this 
level it is more than 5 pfennigs 
above its ERM floor of about 
DM2.78. Last week the pound, the 
system's weakest member, had 
come un de r pressure amid ner¬ 
vousness about a possible change 
of UK government. 

The escudo,-like the pound and 
the Spanish peseta, trades in a 
wide, 6 per cent ERM band. Even 
though the Portuguese unit is 
generally thinly traded, an 
increase' to value to near its 
upper limit could jeopardise ster¬ 
ling's position. 

Portugal’s interest rate cuts - 
and the expectation of further 
reductions - will go some way 
towards meeting criticisms from 
Portuguese industry that growth. 
prospects are being hit by the 
high cost of borrowing. 

The cuts are likely to be con¬ 
sidered by some sections of Por¬ 
tuguese business as Insufficient 
to compensate for the loss of 
'competitiveness resulting from 
the escudo’s high value. 

Mr Anibal Cavaco Silva, the 
prime minister, said future Inter¬ 


est rate movements would 
depend on the market, adding 
that they were likely to fall 
"some percentage points in the 
coarse of the year”. 

The escudo’s entry into the 
ERM, agreed over the weekend, 
means that all the European 
Community currencies, except 
the Greek drachma, participate 
In the system. 

Publico, a Portuguese daily 
newspaper, said participation in 
the ERM would help bring some 
rationality into the economy. In 
an editorial, it said that participa¬ 
tion "takes away the escape 
valve of devaluation [as a com¬ 
pensation] for the mistakes of 
managers, entrepreneurs, trade 
unionists and governments”. 

Mr lads Nogueira, an analyst 
at Ftoantia, the merchant bank, 
said: “Until now, bringing down 
inflation was a goal. Now there is 
no question that it has to be 
brought under control." 

• The escudo joins the FT’s 
table of EMS currencies from 
today. The table, published daily, 
includes Ecu central rates, each 
currency’s spread against the 
weakest currency, and EMS 
divergence indicators. 

Editorial Comment, Page 18 
Currencies, Page 38 
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mass media and has bui[t up 
its position as Japan's leading 
quality paper on the founda¬ 
tion of our readers’ trust 
i-ultivated over a century. 

Asahi Shim bun's readers are 
intelligent and affluent and 
hold a global perspective. 
These readers shape and move 
Japanese public opinion, 

-Asahi Shimbim 

JU’VTS LEADING NEttSPAPKH 
5-3-2 Tsukiji. Chuo-ku, Tokvo 104-11 

Tel:+81-3-3515-0131 Faxr+$l-3-324$-5437 


CONTENTS 


European News - ££ Leader Pag* . 

Menwilomi News- A Letters- 

American Nm-B Management. 

World Trade News - 5 Otaanrar—._ 

UK Newt-12 Technology — 

Section coverage —8-10 People- 

M e aft er---20 Arts-- 

Lex 3D TVandRaflo. 


Cmmtord - SB FTAtSuMriea _J_ 31 Srtana Inkjrmaior. -33-33 

-16 FT Law Report_W London SE_51 

-19 «Nii ihshIm FT Worid AAfcartas.,.„4a WaS Street-3942 

-M UK-2*29 Foreign Exchanges—38 Bowses_..39,42 

_19 ma.C«iMWa»_-a# Gold Markats_ JSO world Currencies-26 

-13 Ira. Companies-22 £4 London Options-_27 Stray 

-18 Managed Funds—34-38 Computer industry:- 

_-17 Mtrfcefe MeneyMa/toct_SB Separate Section 

_17 Gommodldes_30 Recent issues_27 


a aiTMWtek No 15 


LONDON - PARIS - FRANKFURT 


OwMM Office and B^ocnlaii.nv 

YffL/Amlii Bhimlnn America, lne. TmI-+ 1.'IL' Chm JIllil Kax: — l-'.'rj.T.iS-li”” 

Now York Loe & yiMl, lne. TVI 4 l.CIS-PL'l- Wtl Kav *■ l-JI’J-Vria -1187 
London /"Powers Overseas Ltd. Tul:-1-41-71 -831-5586 Ka.x; * 1-t-7l-63ii.0i.‘.ifi 
MilanXSIPKR Media Tel:+ 39-2-8*161215 Fj*. » 39-2 Mi4A4S<i2t 
Aiham," PublielUui Athene* Tel: f :iu-1-dPJ-Mu; Fjs: ► V.u-1 -i}JU 17IW 
Fronlrturl,-' permedia Gmbli Tcl! + d94''-7ri1l.<i Kax- 
Vancouver s'* National Advertising Representative* Ltd. Tel - I •'.ni.t'.-iN'if: IU Fax: ► 1-iiii4-(iK'>.^7ri| 
Toronto.-'*William Nobleman & Amociatcs Ltd. Tel: *■ 6661 Fa.'.: -t- !-41d-7e'1-titin*j 

Maxi'eo,-'' Represen lactone* Tubliritarfas Selects*. S. A. TW' - 5?-5-51 ri- .VJ.W p., x , .*J. 5.Stii-t ,*45 
Rio da Janeiro,' Interp™® Midia Intemaclonal Lldn. 7 el. • 55 VI '3*1-1343 Fax: eflV'Jl-VM HSotf 
Sydney.-" Par Plan Tel: +6M > .arj---tJ77 Fax- -hl-JTJ.il II I 
Auckland.-’ McKay International Media Reprexentalivo Ltd- Tul. -1-04-9-410-0581 Fn.x. 1 ri I H 41.~> 































financial TIMES TUESDAY APRIL 7 1992 


NEWS: EUROPE 


EC to recognise Bosnia 
and lift Serbia sanctions 


By David Buchan in 
Luxembourg 

THE European Community 
yesterday decided to recognise 
Bosnia's independence and 
conditionally ended trade sanc¬ 
tions against Serbia, in a twin 
move designed to underline 
even-handed EC mediation. 

The Twelve will delay until 
today their diplomatic recogni¬ 
tion of Bosnia, so that the US 
can join in the move. Washing¬ 
ton is also now likely to recog¬ 
nise Croatia and Slovenia, as 
the EC did in mid-January. 

Mr Joao de Decs Pinheiro, 
foreign minis ter of Portugal 
which holds the EC presidency, 
reported a consensus among 
his EC counterparts that “we 
should not give arguments (hy 
withholding recognition) to 
radicals who are against inde¬ 
pendence". 

He was largely referring to 
the Serb third of Bosnia's 4J5m 
population who boycotted last 
month's referendum, in which 
a very large majority among 
Bosnia's Moslems and Croats 
voted for independence. 

Recognising Bosnia should, 
on balance, reduce the scope 
for interference from neigh¬ 
bouring Serbia and pacify 


majority Moslem-Croat send* 
ment in the violence-torn 
republic, EC ministers hope. 

At the same time, the Twelve 
reached a classic compromise 
on Serbian sanctions. Mr Pin¬ 
heiro said the Belgrade govern¬ 
ment of President Slobodan 
Milosevic had proved “much 
more constructive" towards 
EC-sponsored peace efforts 
recently. The EC will therefore 
restore to Serbia the EC tariff 
and quota preferences which 
the five other republics got 
back at the turn of this year, as 
Prance and Greece, Belgrade’s 
main sympathisers within the 
EC, have urged. 

But to ease the deep distrust 
of Serbia and the Serb-led fed¬ 
eral army, notably in Ger¬ 
many. the EC has set precon¬ 
ditions. These are that Serbia 
endorse the principle of the EC 
peace conference on non-viola¬ 
bility of frontiers; open air¬ 
space over Croatia and Slo¬ 
venia to nights by the United 
Nations peace-keeping force 
and others; and repeal Serbian 
Legislation purporting to apply 
to Serb enclaves in Croatia. 
Serbia has only come close to 
fulfilling die first of these con¬ 
ditions. 

The briefing of Lord Carring¬ 


ton, chairman of the Yugoslav 
peace conference, to ministers 
yesterday was instrumental to 
both decisions. While he 
opposed the German-led recog¬ 
nition of Croatia three months 
ago as undermining his peace 
efforts. Lord Carrington told 
ministers that such was the 
instability in Bosnia that there 
was nothing to be gained from 
further delay in putting last 
month's referendum verdict 
into effect. 

Macedonia's quest for recog¬ 
nition is still stuck on die 
nomenclature dispute with 
Greece. Mr Pinheiro said he 
hoped soon to be able to 
announce a formula easing 
Greece’s worries about recog¬ 
nising Macedonia under that 
name. 

Lobbying for Macedonia yes¬ 
terday in the corridors of the 
Luxembourg council building 
was Mr Robert Macfarlane, 
President Reagan's national 
security adviser who resigned 
over the Iran-Contra affair . He 
said that Macedonia, whose 
name in itself hardly consti¬ 
tuted claims on Greece, was 
ready to sign non-aggression 
pacts with its neighbours, once 
it was independent and able to 
do so. 


Italians ignore Andreotti’s warning 

The prime minister’s party has experienced a serious setback, writes Robert Graham 

D URING the election the psychological barrier of 30 populist Lombard League. But because of the Qinstlan Dem<> 

campaign, Mr Giulio per St Prior to the elections. thTvote also reinforced the crate’ links with organised 
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D URING the election 
campaign, Mr Giulio 
Andreottf Italy’s out¬ 
going Christian Democrat 
prune minister, was wont to 
caution the electorate against a 
protest vote with the advice: 
“Too many doctors risk killing 
the patient." 

Yesterday's early returns 
suggested the electorate had 
ignored his caution. The Chris¬ 
tian Democrats looked set to 
receive their first serious elec¬ 
toral reverse since 1948 as vot¬ 
ers switched allegiance to a 
wide arc of parties. Italy's 11th 
legislature thus looked certain 
to contain a greater fragmenta¬ 
tion of political parties, all 
with differing prescriptions on 
how to cure the country’s fils. 

Although the Christian Dem¬ 
ocrats will remain the largest 
party in parliament, their vote 
appeared likely to fall below 


the psychological barrier of SO 

per cent Prior to the elections, 
party officials said that any 
vote below SO per cent would 
be an upset, aware that this 
would undermine the party's 
credibility and post-war politi¬ 
cal dominance. 

The vote is almost certain to 
reduce the influence of the 
party to orchestrate the forma¬ 
tion of the next coalition and 
destroy hopes of retaining the 
outgoing four-party alliance 
with the Socialists, the liber¬ 
als CP LI) and the Social Demo¬ 
crats (PSDD as a majority. In 
the outgoing parliament the 
latter allianc e accounted for 53 
per cent of the national vote 
and 49 per cent was considered 
the minimum necessary to 
form a government 

The Christian Democrats lost 
ground to a protest vote, given 
heavily in the North to the 


populist Lombard League. But 

the vote also reinforced the 
standing of the small Republi¬ 
can Party, the Greens, the Rad¬ 
icals and the Sicily-based 
reform group, The Network (La 
Rete). The Christian Demo¬ 
crats failed to capitalise on the 
fall of communism. Indeed, the 
party seemed at a loss bow to 
adapt its long-standing anti¬ 
communist stance. 

I n contrast, the former com¬ 
munist vote held up wefi, 
split between the bulk who 
adhered to the new Party of 
the Democratic Left and the 
Reconstructed Communism 
hardliners. The party had 
relied upon its well-oiled party 
machine to drum up votes; 
only in the South was it effec¬ 
tive. But even here the Repub¬ 
licans and more particularly 
La Rete made inroads, largely 


because of the Chris tian Demo¬ 
crats’ links with organised 
crime. 

The party is now expected to 
be under strong pressure to 
forego some of its quota of 
power. Over the ye ars the 
party has amassed a formida¬ 
ble netowrk of influence and 
patronage, well beyond Its 
share of the vote. Rather than 
/^iminigh as Its vote slipped in 
general elections from the 1948 
high of 48 per cent to a low of 
32 per cent in 1983. this power 
tended to be consolidated. 

In the outgoing administra¬ 
tion the Christian Democrats 
held 17 of the 32 ministerial 
portfolios and 38 of the 69 
under-secretaryships. They 
held every key ministry save 
foreig n affairs (in the hands of 
the Socialists) and kept a tight 
control over the security ser¬ 
vices. Their hold is even 


Prime Minister Dehaene seeks economic results 

Belgian political ‘TGV’ 
pulls along slowcoaches 



By Andrew Hill in Brussels 

BELGIAN newspapers are 
calling Mr Jean-Luc Dehaene 
the “TGV”. In their eyes. Mr 
Dehaene, who took over as Bel¬ 
gium's prime minister only a 
month ago, is an express train 
pulling Belgium’s political 
slowcoaches behind him. 

On Sunday, Mr Dehaene 
proved that he had both speed 
and weight, by announcing, 
after just three days of formal 
discussion, a programme of 
swingeing budget control mea¬ 
sures aimed at putting Bel¬ 
gium on track for economic 
and monetary union with its 
EC partners. 

The package should produce 
savings and extra tax revenues 
of some BFr75bn (S2Jbn), to 
add to the benefits of VAT 
restructuring and internal 
savings on civil service expen¬ 
diture. which have already 
been announced. 

Belgium has to cut its budget 
deficit from 6.3 per cent of 
gross national product in 1991, 
to 3 per cent by the end of 1996. 
Mr Dehaene reckons these 
measures will help reduce the 
deficit to 5 per cent by the end 
of this year. Some economists 


believe he is calculating Bel¬ 
gium's progress using slightly 
more relaxed criteria than his 
EC partners would allow, but 
the speed with which Mr 
Dehaene has acted is still 
impressive. 

“Very un-Belgian,” said Mr 
Gary Smith, European econo¬ 
mist with Merrill Lynch in 
London yesterday. “And they 
seem to have done it without 
squabbling. We are obviously 
in a new era." 

The nature of some of the 
measures - in particular the 
curb on spending in the social 
security sector - is another 
indication of the urgency of 
the government's task. 

In the past centre-left coali¬ 
tions like this one have shied 
away from penalising Belgian 
citizens in socially sensitive 
areas. 

Whether the pack¬ 
age - which includes a 1 per 
cent social security tax and a 
new “taxe de luxe” on cars 
- will achieve the impact pre¬ 
dicted by Mr Dehaene is a dif¬ 
ferent matter. 

Mr Peter Claes, an economist 
with Banque Bruxelles Lam¬ 
bert in Brussels, pointed out 
yesterday that although the 


mechanical effect of direct 
measures is comparatively 
easy to calculate, it is less easy 
to predict how much will be 
saved by, for example, plans to 
tighten up on dole fraud, or 
close loopholes in the tax sys¬ 
tem. 

“You have to look at the 
social and political im part as 
well as the financial impart- of 
such measures," he added. 

Budget proposals require 
only a simple majority in the 
Belgian parliament, which wifi 
not pose any problem for the 
centre-left coalition. 

But to achieve his govern¬ 
ment’s second goal - institu¬ 
tional reform - Mr Dehaene 
will have to attract allies from 
opposition parties to make up a 
two-thirds majority. 

Formal “dialogue" between 
the feuding French-speaking 
and Flemish communities of 
Belgium began yesterday, with 
the goal of devolving further 
powers to the regions peace¬ 
fully. 

However painful the budget 
cuts, political and economic 
analysts are worried that insti¬ 
tutional reform will be the 
issue which derails the 
Dehaene train. 




Coal miners from Siberia’s Kuzbass region shout slogans supporting the Russian President, Mr Boris Yeltsin, in Moscow's Red 
Square yesterday as Mr Yeltsin’s economic reforms.were being discussed at the reconvened session of the Russian parliament 

Rutskoi urges Moldova buffer zone 


By John Lloyd in Moscow 

MR Alexander Rutskoi, the 
Rilssian vice-president, yester¬ 
day appealed to the Congress 
of Russian People's Deputies to 
sanction the use of the former 
Soviet 14th army - now under 
Russian control - to establish 
a buffer zone along the River 
Dnestr between warring Mol¬ 
dovans and Russians. 

Mr Rrrtskoi also suggested in 
a fiercely nationalist speech 
that Russia might recognise 
the self-proclaimed Trans- 
Dnestr republic, where the 
Russians are concentrated. 

No vote was taken on his 


appeal, p ending the outcome of 
talks between the foreign min¬ 
isters of Russia, Ukraine, Mol¬ 
dova and Romania in. the Mol- J 
dovan capital of Kishinev. But 
his call drew a sympathetic 
response, and represents a will¬ 
ingness by a substantial group 
of legislators to protect by mili¬ 
tary force the interests of the 
milli ons of Rossians living in 
former Soviet republics. 

Mr Rutskoi, just returned 
from a visit to the Trans- 
Dnestr republic, told the con¬ 
gress that “unless Russia guar¬ 
antees the protection of its citi¬ 
zens wherever they live... 
there will be military conflict 


on the former territory of the 
Soviet Union and there wifi be 
thousands of refugees, as we 
already see.” 

Mr Rutskol’s visit was 
opposed by Moldova, which 
complained that Russia was 
interfering in its - internal 
affairs. The Russians In Trans- 
Dnestr fear that the Kishinev 
government wifi try to incorpo¬ 
rate Moldova into Romania; 
most of the Moldovan popula¬ 
tion is ethnic Romanian. 

Mr Andrei Kozyrev, the Rus¬ 
sian foreign minister, had pro¬ 
posed in Kishine v that Rnssfa, 
Ukraine, Moldova and 
Romania act as guarantors of 


the independence and integr ity 
of Moldova, and also of the 
right to self-determination of 
the mainly Russian population 
on the left bank of the Dnestr. 

The Russian preference is for 
the creation of a federal state 
in Moldova which would give a 
measure of independence to 
the Trans-Dnestr rebels. How¬ 
ever, the Moldovan govern¬ 
ment wants a unified state. 

• The Azerbaijani prime min¬ 
ister, Mr Hasan Hasanov, has 
been ousted in an apparent 
power struggle in the former 
Soviet republic, Interfax news 
agency said yesterday, Reuter 
reports from Moscow. 


Brussels signal to car spares makers 


By Andrew Hill 

EC MANUFACTURERS of 
vehicle spare parts risk punish¬ 
ment for unfair competition if 
their links with car-makers put 
independent parts distributors 
at a disadvantage, the Euro¬ 
pean Commission indicated 
yesterday. 

An independent French dis¬ 
tributor complained to the 
Commission that Magneti Mar- 
eUi. the parts subsidiary of Fiat 
of Italy, was operating a sys¬ 
tem which allowed car-makers 
to buy replacement carburet¬ 
tors at preferential prices, for 
resale through their distribu¬ 
tion networks. 

Brussels said yesterday it 


The EC Commission president, Mr Jacques Defers, issued an 
impassioned plea to the Twelve yesterday to accept his plan for a 
boost in EC spending over the next five years, (AP-DJ) reports 
from Luxembourg. Mr Defers addressed EC foreign ministers for 
half an hour, trying to persuade them his package was essential 
for the goals of political union. Wealthier nations, notably 
Britain, Belgium and the Netherlands, feel Mr Defers' proposed 
budget increase is too large, while the poorer member states 
generally approve of the plan. The proposed budget calls for a 
more than 50 per cent increase in aid to the four poorest EC 
countries, Portugal, Spain, Greece and Ireland. 


had decided not to go ahead 
with an investigation because 
Magneti Marelli had changed 
its system to make it less dis¬ 
criminatory. But at the same 
time, the Commission sent a 
strong signal to all spare parts 
manufacturers that discrimina¬ 


tion against independent dis¬ 
tributors was unacceptable. 

“‘Partnerships' between car- 
makers and spare parts manu¬ 
facturers must not call into 
question the survival of distrib¬ 
utors of replacement parts 
which are independent of car 


distribution networks.’ Mag¬ 
neti Marelli dominates the 
French market for replacement 
parts, with a 63 per cent share. 
Distributors which were not 
part of a car-maker's distribu¬ 
tion network were only able to 
buy replacement carburettors 
through an intermediary, at 
higher prices and on less 
advantageous terms. 

A Commission spokesman 
said: “Big car companies buy 
the carburettors they install in 
new cars in bulk, and those are 
always cheaper. But they also 
get concessionary rates on the 
parts they use for the spares 
market. That's separate, and 
there are other people who 
compete only in that market" 


Polish finance supremo 
tries to fill credibility gap 

Andrzej Olechowski explains his task to Andrew Gowers 

F OR a man in the midst been rumoured to be at odds is, he says, already experienc 
of a political baptism of with the previous finance min- ing capital flight to the tune a 
fire,. Mr Andrzej Ole- ister - do not disagree. tens of millions of dollars i 


Romania seeks to encourage foreign investors 


By Virginia Marsh In 
Bucharest 

THE Romanian government 
has reaffirmed its commitment 
to facilitating direct foreign 
participation in the country's 
economy. 

A government statement 
issued yesterday stressed that 
foreign investors would receive 
the same rights as Romanian 
nationals and that there would 
be free access to markets 


throughout the economy. 

The government aimed for 
minimum intervention in com¬ 
mercial activities and its role 
would be “almost exclusively 
supportive”. 

At the same time, the gov¬ 
ernment announced that in 
particular it would encourage 
foreign participation in priority 
sectors, including agriculture, 
energy, transport and telecom¬ 
munications to speed up 
Romania's t ransitio n to a mar¬ 


ket-led economy. 

Foreign investors participat¬ 
ing in priority sectors would be 
able to negotiate on an individ¬ 
ual basis for additional invest¬ 
ment Incentives, according to 
the Romanian Development 
Agency (RDA), a state-funded 
body responsible for alerting 
potential investors to opportu¬ 
nities in the country. 

In particular, foreign partici¬ 
pants could negotiate for addi¬ 
tional tax relief and customs 


duty reduction. 

Foreign participation was a 
key factor in restructuring he 
Romanian economy and the 
government needed to stimu¬ 
late further interest 

So far, the level of foreign 
interest had been disappoint¬ 
ing, the RDA said. In the two 
years to March 1991, foreign 
investment in Romania 
totalled approximately £188m 
of which 60 per cent had come 
from western Europe.' 
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The Dublin Shuttle: Up to 9 flights daily 
at fifteen minutes to the hour. 

The best value business excursion fare. 

Just 41 minutes by direct rail link from the City of London 
to Stansted Airport. altogether a better way to fly 

Telephone071-435-7101 or your travel agent 


F OR a man in the midst 
of a political baptism of 
fire,. Mr Andrzej Ole¬ 
chowski exudes calm and reas¬ 
surance. He will need both 
qualities in substantial mea¬ 
sure over the next few weeks. 
As Poland's new finance minis¬ 
ter, in the job for just six 
weeks, he feces two formidable 
and interlinked tasks: restor¬ 
ing the country's credibility 
with the international finan- . 
dal institutions; and persuad¬ 
ing its fragmented parliament 
to accept a budget plan which 
curbs government spending. 

It is a twin challenge that 
ultimately defeated Mr Ole- 
chowskfs two predecessors-.Mr 
Leszek Balcerowkz. the archi¬ 
tect of Poland's shift towards a 
market economy who lost the 
job as a result of last autumn's 
elections, and Mr Karol Lut- 
kowski. who resigned over pol¬ 
icy disagreements in February. 
That Mr OlechowBki, a 44-year- 
old former trade official who 
once worked for the World 
Rank In Washington, succeeds 
is vital at a time of increasing 
worries in the west about the 
country's ability to sustain the 
mom entum of reform in the 
face of a deep recession. 

Mr Olechowski - who looks 
KkP the archetypal Polish cav¬ 
alryman, tall, silver-haired 
with a bushy moustache - is 
in no doubt about the scale of 
the difficulties. “We are not ’ 
credible domestically or inter¬ 
nationally, and we are aware of 
that,” he cheerily admits. 
“Credibility can only be rees¬ 
tablished by acts, not words.” 

He has already made a start. 
Six weeks ago the government 
was is open disarray over eco¬ 
nomic policy; today Mr Ole¬ 
chowski insists that other min¬ 
isters are in complete accord 
with him, and the others - no¬ 
tably Mr Jerzy Bysymontt, the 
planning minister who had 


been rumoured to be at odds 
with the previous finance min¬ 
ister - do not disagree. 

The result is a perceptible 
improvement both in the gov¬ 
ernment's command over its 
own finances and in its rela¬ 
tions with the outside world. 
Back in February, the budget 
deficit seemed to be out of con¬ 
trol, the international fmanriai 
institutions were hovering anx¬ 
iously In the background, and 
the World Bank was warning 
In a report circulated to minis¬ 
ters that .there was an “ immi ¬ 
nent danger" of hyperinflation 
unless the government reas¬ 
serted its grip. Since then, Mr 
Olechowski has reestablished 
a dialogue , with the Interna¬ 
tional Monetary Fund, per¬ 
suaded the government to 
accept a budget that will 
enable negotiations to proceed 
on a new IMF agreement, and 
drawn up plans for a rational¬ 
isation of stateewned industry 
and financial system. 


N ow he has embarked 
on the hard part an 
effort to cajole the 
Sejm, Poland's politically frag¬ 
mented parliament, into agree¬ 
ing to the budget - which pro¬ 
vides for a deficit of 65 trillion 
(million million) zlotys (S49bn) 
equivalent to 5 per cent of 
gross domestic product - and 
to the complex legal changes 
necessary to implement it Par¬ 
liamentary debate on the bud¬ 
get has just begun, and it is for 
from certain that the vote In a 
few weeks' time will be posi¬ 
tive. Without approval; the 
government's credibility will 
be again in shreds, the worries 
about hyperinflation will resur¬ 
face, and Poland's prospects of 
significant financial assistance 
from west will fade. 

Even with budget approval, 
Mr Olechowski knows he will 
be walking a tightrope. Poland 


is, he says, already experienc¬ 
ing capital flight to the tune of 
tens of millions of dollars a 
month, and he is worried that 
this figure will grow. If the 
gover nment's hopes for zero 
growth in gross domestic prod¬ 
uct - after sharp fells in 1990 
and 1991 - fail to mate rialise 
if growth in wages is not 
restrained; if Poland fails to 
secure the external assistance 
he says it needs to finance the 
budget deficit - then the 
alarm bells wDl sound « gai» 

Mr Olechowski's sober 
approach shows how far the 
government of the prime min¬ 
ister, Mr Jan Olszewski, has 
had to change tack since it was 
first formed last December, 
promising to get the economy 
moving again. In effect* he is 
implementing exactly the same 
policies that made the last gov¬ 
ernment so unpopular. This" 
time, however, supporters of 
reform within and outside the 
country hope Mr Olechowski 
wall succeed where the some¬ 
what remote personality of Mr 
Balcerowicz felled in communi¬ 
cating the need for realism. 

Mr Olechowski plans to be 
less dogmatic than Mr Balcer¬ 
owicz on the zloty exchange 
rate. He says that if another 
•Relatively small" devaluation 
of the doty (the currency was 
devalued by 12 per cent last 
month) is necessary to main- 
tern Poland’s competitive edge, 
tiiat Is what he win undertake. 

H«e too, however, he is con- 
^rafoed by the need to fight 
inflation, which was 70 per 
cent last year. 

Beyond the current difficul- 
freswith the budget. Mr Ole¬ 
chowski u anxious to keep the 
structural reforms inffig tnfl w, 
lus predecessors, such as 
changes to the tax system, on 
frack: VAT is to come in at the 
beginning of next year. i 


greater in provincial adminis¬ 
tration, with 17 of the 20 presi¬ 
dents of the regions bein g 
Christian Democrats. 

Outside pure politics, the 
Christian Democrats control 
their own trade union federa¬ 
tion. the UsL and their appoin¬ 
tees dominate the state corpo¬ 
rations including the state 
holding company, HU, which 
accounts for 5 per cent of GDP. 
A weakening of the Christian 
Democrat vote implies not just 
a significant lessening of their 
ability to carve up the country 
distributing favours to the 
party faithful. It also raises 
questions about the leadership 
of the party which has failed to 
detect the changing mood of 
the nation. In particular it calls 
in question the future of Mr 
Andreotti, 73. who had hoped 
to move from the premiership 
to the presidency. 

Russia sets 
pace on 
forces split 

By Dmitri Volkov In Moscow 

THE Russian parliament has 
forced other republics to deride 
on a carve-up of the armed 
forces of the Commonwealth of 
Independent States, at present 
under Russian control. 

A statement agreed at the 
weekend by the praesMiumaf 
the Russian parliament said 
the new Russian army would 
feifrA over all the present CIS 
forces, even those based in 
non-Russian republics. 

Russia pays for all the far¬ 
mer Soviet armed forces except 
those taken over by Ukraine 
and Moldova. The praesidium’s 
decision will force the other 
republics to decide what pro¬ 
portion of forces based on their 
territory they wish to take an 
and pay for. 

General Pavel Grachev, 
named on Friday as one of the 
two deputy Russian defence 
ministers, said the government 
wanted the Russian army to 
number between 1 . 2 m and 
1.3m. out of the 3m former 
Soviet troops. 

Deputies say the praesidhim 
decision also means that the 
strategic nuclear forces, cur¬ 
rently under CIS command, 
would also be put under Rus¬ 
sian control. 

The republics of Ukraine, 
Kazakhstan and Belorussla 
still have substantial strategic 
forces on their territory, none 
of which have so far been 
returned to Russia - though 
all have pledged to do so. 

The deputies say that Russia 
will attempt to conclude a 
treaty with the other CIS mem¬ 
bers on the provision of a 
"nuclear umbrella” once the 
strategic forces have been 
secured. 


UN calls for 
earlier ban 
on CFCs 

THE UN’s top environmen 
official said yesterday tha 
damage to the ozone layer wa 
worse than previously though 
and proposed advancing a bai 
on ozone-eating chemicals fy 
four years to the start of 1996 
Reuter reports from Geneva. 

“The full consequences o 
our past folly will be painfhl, 
said Dr Mostafo Tolba, execc 
five director of the UN Envi 
ronment Programme (UNEP] 
at the start of 10 days of UI 
negotiations to ti ghten the 198 
Montreal Protocol on the ozon 
layer. 

Most Indust rialised .region 
are so alarmed by new report 
demonstrating the rapii 
destruction of the protection 
ozone layer that they wil 
almost certainly approve a.tai 
get of 1996 for banning thi 
chemicals, which includi 
chlorofluorocarbon^. 
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UK steel town’s revival inspires E Germans 

East and west are starting to co-operate on urban regeneration, writes Alison Maitland 

E AST Germany’s plums war It is thrpgfopp^ fry a haft- 1 ~ ” < s - • . . J • ■_... .... ;r f one o£ Inadequate roads, j 
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E AST Germany’s plums' 
have gone. West Ger¬ 
man-companies have 
piled in and .bought, .the 
healthiest Industrial plants'or 
set up new operations to cap¬ 
ture local markets. 

.tjfow foreigners^ being tar¬ 
geted in a bard sell of the rest 
On the Tnarg tm of big flitipg 
such as Berlin, Leipzig and 
Dresden lie regions in desper¬ 
ate need of development if east 
German living standards are to 
be hauled up to .those of the 
west 

Some 300 UK companies and 
financial institutions have 
been invited to a seminar in 
London .today to promote one 
of those regions, centred on the' 
industrial city of Schwedt and 
the medieval market town of 
Angermunde, 50 miles 
north-east of Berlin. 

The groundwork.for this pro¬ 
motion is a case study in how 
east and west can co-operate in. 
planning the revival of a down^ 
trodden regional economy, 
with inspiration provided by 
the experience of the North¬ 
amptonshire steel town of 
Corby. • " -' V - . ••• 

Marketing a remote comer of 
east Germany dose to the 
bleak Polish border is an uphill 
struggle, especially, when 
potential investors , are. suffer¬ 
ing their own’ recession: 
Schwedt has little choice, how¬ 


ever. It is threatened by a hae- 
morrhage erf skftled workers to 
the west/ 

The PGK oil. refinery, focal 
-points of the 'town of 52,000; 
once provided 10,000 jobs? By 
the' end of next year only 2.600 
Jobs wM remain as capacity at 
the now privatised refinery is 
slashed and wage and produc¬ 
tivity' levels are raised to 
those of west Germany. A; shoe - 
factory., which relied on 
sales to Comecon countries has 
closed, and the old East Ger-. 
man army depot and barracks 
have gone. ■ 

The.authorities to Schwedt,' 
together with Angermunde, 
turned to the west for help. 
They hired Mowlem Europe, a 
division of John Mowlem Con¬ 
struction of the UK, which 
opefied ah office in Berlin la 
July 1990 and bought Bait-Tec, 
a. German construction com¬ 
pany, last November. Mowlem, 
in a joint venture with 
Conran Roche, UK planning 
.consultants, began work on a 
development programme a 
year ago.- -.! • 

The contract, worth about 
DM500,000 (£175,400), was 
funded from European Com¬ 
munity grants to Bonn for the 
regeneration of east Germany,' 
which filtered to the region via 
the Brandenburg state authori¬ 
ties. ‘ 

' Mr Jim Barrack, business 


EC refuses Irish 
shift in protocol 
on abortion 


By David Buchan 
in Luxembourg 

A MAJORITY of Ireland’s 
partners in the European Com¬ 
munity yesterday refused to 
allow Dublin to modify its anti-' 
abortion protocol attached to 
the Maastricht treaty for fear 
of opening a Pandora’s box of 
other changes.' . 

Dublin wanted to reconcile 
its . 1983 constitutional ban-on 
abortion with the sort of case 
that recently arose when a 24- 
year-old Irish girl, pregnant 
after, being raped, was initially 
denied the right'toTraveTtb. 
Britain to get an abortion,' but 
was later allowed to do so after 
a Supreme Court ruling. - - 

Mr David' Andrews, foreign 
minister, suggested Ireland 
might have..to delay the refer¬ 
endum on the Maastricht 
treaty planned for June to clar¬ 
ify the abortion issue. 

The insistence by Germany 
and France yesterday that the 
Maastricht treaty be. left 
untouched reflects increasing. 
nervousness that if even one 
part of the treaty were 
unstitched, the rest might fall 
apart under other de m a n d s for 
re-negotiation. 

Yesterday’s move also has 
implications for Britain's posi- 


Strike be 
Ireland’s 

By Tim Coone In Dublin 

STAFF at Ireland's four main 
clearing banks began a 
national strike yesterday after 
the breakdown of talks at the 
weekend over longer opening 
hours and a EL5 per cent pay 
claim. .... - 

Irish Bank Officials Associa¬ 
tion OBOA) said 80 per cent of 
its 13,000 members were sup¬ 
porting the strike, although 
many branches were working 
with skeleton stafls. 

The four banks affected are 
Allied Irish Banks (AIB). Bank 
of Ireland, National Irish Bank 
and Ulster Bank. Between 
them they account for 56per 
cent of private bank credit m 
the Irish Republic. 

AJB, Ireland's largest bank, 
claimed that more than half its 
staff had turned up for work. 

The dispute came to a bead 
at the weekend, after two 


gins at 
banks 


months of limited industrial 
action by the IBOA led the 
banks to begin sacking staff 
who reftised to process bank 
charges. 

‘ The four banks have offered 
a 6 per cent pay rise linked to 
longer opening hours, which 
the IBOA has .rejected, despite 
its recommendation by a 
Labour Court mediator. The 
hanks intend to initiate lunch¬ 
time opening next month, and 
argue that if their workforces 
do not accept the principle of 
all-day opening, the hanks will 
be unable to compete when the 
last barriers to. an open EC 
mar ket in financial services 
are dropped next year: 

The IBOA said its pay 
remand goes bad: three years, 
and a settlement on the intro¬ 
duction of new technology was 
still outstanding. These had to 
dealt with before lunchtime 
opening could be agreed. - 


Poll victory for socialists 
shakes Greek government 


By Kerin Hope in Athens 

GREECE'S conservative 
government was shaken ye* 
today after a 3i> ce»J 
swing to the opposite Panr 

Sic SodalistMovement 
(Pasok) in an Athens by-elec 
don at the weekend. 

The Athens Stock Exchange 
index dropped hr 2 per cent 
after the final result was 

S«d, SiviM “ 

SLpectai 68 P® r «nt dft. 
noli as voters protested 
gainst the government’s an* 

le ^S!Srtio»' rash ^is t a 

suburban Aihens constit- 


Marketing a 
remote comer 
close to the bleak 
Polish border is 
an uphill 
struggle;, 
especially when . 
potential 
investors are 
suffering their 
own recession 


development director of Mow¬ 
lem Europe, emphasises the 
cooperation aspect “We didn't 
want to go in saying *We know 
everything, let us get on with 
it/ We wanted them to be a 
part of it because at the end of 
the day! they have to carry 
their economy into the new 
free market" 

The region was evaluated, 
the data analysed, and 75 
potential projects covering 
industry, servk*s, agriculture 
and infrastructure were drawn 
up 4 requiring an estimated 
DM70m-DM80m in private sec¬ 
tor Investment alone. Subse¬ 
quently, a dozen priority pro- 
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jects were highlighted as 
those “most likely to be 
attractive to the outside 
world and give benefit to the 
region". 

The BAwiinar will emphasise 
the region’s strengths: Its equi¬ 
distance froin Berlin and the 
Polish Baltic port of Szczecin; 
its location on the. river Oder; 
its lakes and forests, suitable 
for leisure and tourism; its nat¬ 
ural resources of timber and 
sand;, its workforce which, 
though Inexperienced in west¬ 
ern managerial and commer¬ 
cial techniques, is skilled and 
willing. 

Back to today, the reality is 


one of Inadequate roads, a 
run-down telephone system, 
and scarce hotel accommoda¬ 
tion. So the investments being 
sought range from publicly- 
funded infrastructure projects 
- such as a new river harbour 
for Schwedt and a feeder road 
from the All north-south 
motorway - to private sector 
ventures such as a food pro¬ 
cessing plant 

Other regions will be as 
eager, or desperate, to sell 
themselves, as Mr Barrack 
acknowledges. 

That is why creation of an 
Economic Development 
Agency is a top priority. It 
would direct investments and 
provide advice, sites, start-up 
finance, job creation and links 
with other countries. 

During the study, the Ger¬ 
mans were taken to .Corby, 
which was revived as an enter¬ 
prise zone after its main 
employer, the steel mill, closed 
in 1980 with huge job losses. It 
happens that Corby mirrors 
Schwedfs population of 52,000, 
and its steelworks also once 
employed more than 10 , 000 . 

“Corby gave them a very 
bullish presentation about how 
they tackled the problems and 
got new business in. and they 
found that very encouraging 
says Mr Barrack. “Corby very 
kindly offered to liaise with 
them in the future.” 
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Dutch railways grind to a halt 


A LONE worker cleans the deserted platform of 
Amsterdam Central Station yesterday as Dutch 
rail workers staged a nationwide strike bring¬ 
ing trains to a virtual standstill throughout the 
country, Reuter reports from Amsterdam. 

“The strike is almost totaL Only a handful of 
trains were running this morning," a spokes¬ 


man for the state-owned national railway said. 

The country's FNV transport union called the 
strike after pay negotiations broke down last 
week. It is expected to last throughout today. 

ANP, the Dutch news agency, reported traffic 
queues of more than 60 miles on some of the 
country’s main roads. 




tion on the.treaty. The.Labour 
party would want to sign up to 
the EG social chapter on work- 
fog conditions if it wins Thurs¬ 
day's UK election. However, it 
would now. be difficult. for 
Britain to renegotiate legally 
the opt-out on social policy. 

The only revision open to a 
Labour government would 
probably be the sort of inter¬ 
pretative “solemn declaration" 
offered to Ireland yesterday. 

- In what turned out to be a 
self-inflicted embarrassment, 
the Irish government' insisted 
on adding:to the Mfttstricht 
treaty ^ forinal; protocol, stat- 
Ihg that nothing in the treaty 
would negate its constitutional 
ban on abortion. . 

However second! thoughts set 
in this year with the case of 
the 14-year-old. While finally 
allowing the girl.to get an 
abortion in Britain^ three of 
the Irish Supreme Court’s five 
judges said that, in general, 
the rights of an unborn child 
took precedence over the (EC- 
enshrined) freedom to travel. 
What the Irish government 
was seeking yesterday was to 
add a sentence to its protocol, 
upholding its citizens' right to 
travel and to receive informa-, 
tion on services legally avail¬ 
able elsewhere in the EC. 


uency where unemployment Is 
i-icing and many residents are 
affected by a public sector pay 
freeze imposed by the ruling 

conservatives. ■ ' 

Mr Andreas Papandreou, the 
pasok leader, called on the 
government to resign, saying 
its foreign policy “is highly 
dangerous and its e cono mic 
policy unpopular and unjust”. 

Mr Stefanos Manos, the 
economy minister, said the 
government had “got the mes- 
gage” but was determined to 
press on with economic 
reforms tobring the Greek 
economy info line with its EC 
partners- 
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Leader of coup 
may be Thai 
PM despite vow 


By Peter Ungphakom 
fn Bangkok 

GENERAL Suchinda 
Kraprayoon. the army com¬ 
mander who led last year's 
Thai coup d'etat and vowed he 
would not accept the premier¬ 
ship. yesterday appeared likely 
to be nominated as the coun¬ 
try's next prime minister. 

However, MPs who oppose 
the appointment of an une- 
lected prime minis ter and com¬ 
mand almost half the seats in 
the lower house were thought 
to have officially proposed an 
alternative. 

Gen Suchinda did not stand 
in the March 22 general elec¬ 
tion. But he emerged as the 
leading candidate after the 
majority alliance of five parties 
endured almost two weeks of 
strong public opposition to 
their original proposal to nomi¬ 
nate Mr Narong Wong Wan, 
leader of the pro-military 
Samakkhi Tham (Justice 
Unity! party, which won the 
largest number of seats. 

Mr Narong was alleged to be 
associated with heroin traffick¬ 
ing. and the US government 
confirmed that it had refused 
him a visa last year on these 
grounds. 

He has denied the charges 
and has not officially given up 
his candidacy, but some lead¬ 


ers of the five parties say their 
alliance had switched support 
to Gen Suchinda. 

The army chief would not 
comment yesterday. If he does 
accept the premiership he will 
have to explain why he has 
decided to break a categorical 
denial last year that neither he 
nor the powerful air force com¬ 
mander, Air Chief Marshal 
Kaset Raiananil, would accept 
the premiership. 

“I can reaffirm here that 
both General Suchinda and Air 
Chief Marshal Kaset will not 
be prime min ister after the 
promulgation of the constitu¬ 
tion, ” Gen Suchinda said then. 

Much of the press opposes 
Gen Suchinda, as does a large 
section of public opinion in 
Bangkok, where an anti-mili¬ 
tary party took all but one of 
the seats in the election. 

In accepting the premiership 
Gen Suchinda may also have 
to let leading members of the 
five parties be ministers even 
though some of them were in 
the government that was over¬ 
thrown and were later pro¬ 
claimed “unusually wealthy”. 

Without their support, Gen 
Suchina would not be able to 
rule. But their selection could 
also be difficult to explain 
because one of the key justifi¬ 
cations for last year’s coup was 
corruption in the cabinet 


Regulators get tough 
with Hyundai group 


By John Burlon in Seoul 

SOUTH KOREA’S Hyundai 
conglomerate came under 
renewed financial pressure yes¬ 
terday when its main creditor 
bank banned five subsidiaries 
from making industrial invest¬ 
ments or acquiring property 
for the next six months. 

Meanwhile, the South Kor¬ 
ean banking supervisor said it 
was likely that a second Hyun¬ 
dai subsidiary would lose its 
rights to unrestricted credit 
access following a similar curb 
on Hyundai Electronic Indus¬ 
tries over the weekend. Unres¬ 
tricted credit is an important 
privilege in a country plagued 
by credit shortages. 

The actions are linked to a 
growing conflict between the 
government and Mr Chung Ju 
Yung, the founder of Hyundai 
Mr Chung recently created the 
Unification National Party 
(UNP), which captured a piv¬ 
otal parliamentary position in 
last month's National Assem¬ 
bly elections after it cam¬ 
paigned on an anti-government 
platform. 

Korean Exchange Bank 
fKEBl said it was imposing the 
penalties on the five Hyundai 
concerns because the compa¬ 


nies recently purchased prop¬ 
erty and built facilities without 
its permission. This violates 
the country's strict credit con¬ 
trol rules. 

The companies involved are 
among Hyundai's most impor¬ 
tant. They include the ship¬ 
builder Hyundai Heavy Indus¬ 
tries, the car maker Hyundai 
Motor, Hyundai Wood Indus¬ 
tries, Hyundai Aluminium 
Industry, and Hyundai Electri¬ 
cal Engineering. 

Hyundai already has claimed 
that alleged financial restric¬ 
tions imposed on the conglom¬ 
erate by the government in 
recent months have led to 
delays in Its investment pro¬ 
gramme. including the devel¬ 
opment and production of a 
new range of vehicles. The gov¬ 
ernment has denied that Hyun¬ 
dai has been subject to credit 
sanction s. 

While KEB was disclosing its 
decision, the Office of Bank 
Supervision said that Hyundai 
Electronics Industries would 
probably be stripped of its 
right to unlimited credit this 
Friday unless it could disprove 
charges that it illegally 
financed the UNP in the parlia¬ 
mentary elections through 
bank loans. 


Seeking peace in an Afghan minefield 

Farhan Bokhari examines obstacles to a settlement on the last Cold War battlefront 


T HE WAR will be brought to an 
end soon in neighbouring 
Afghanistan, say Pakistani offi¬ 
cials and diplomats in Islamabad. This 
has proved hard enough, they say, but 
building peace there will be even more 
difficult 

Spearheading the peace drive on the 
last battleground of the Cold War is the 
UN secretary-general's Afg hanis tan 
troubleshooter Mr Benon Sevan. He has 
spent the last few weeks shuttling 
around the region trying to organise a 
meeting of representatives of the war¬ 
ring parties to choose an interim gov¬ 
ernment. 

The first step would be an assembly 
of 12 to 24 “mutually acceptable” repre¬ 
sentatives which would meet in Geneva 
or Vienna by the end of this month. An 
interim administration would then be 
required to hold elections to pave the 
way for a new government in Kabul. 

Meanwhile, the futility of the conflict 
Mr Sevan is trying to bring to an end is 
evident in the eastern town of Khost, 
taken by the mujahideen rebels last 
spring in what was supposedly their 
most significant victory of the war. 
Countless thousands of guerrillas and 


government troops died during the two- 
week battle for tills sprawling clutter of 
tumbledown mud dwellings. After “lib¬ 
erating” the town the mujahideen 
looted it of virtually everything that 
could be carried off. Even doors and 
window frames were removed. 

A year on. the debris of the battle 
- rusting tanks, crippled army trucks, 
spent artillery casings and clumps of 
half-buried uniforms - still litters the 
streets, many made impassable by huge 
bomb craters. Apart from the 
occasional patrol of Kalflshnilc nv-tnlin g 
mujahideen, there is little sign of 
life. 

Clearing the mines is a vital first step 
towards a return to normality. A fifth of 
the war’s million-plus fatalities were 
killed by mines; twice as many again 
have been maimed by them. At the 
going rate it will take 40 years to make 
the country safe. But a UN-supervised 
mine clearance programme begun in 
1990 is threatened by a dire shortage of 
funds. Though run on a shoestring bud¬ 
get, only a third of the $15,6m needed 
this year has been secured. 

Clearance teams came to Khost last 
September at the request of the mujahi¬ 


deen. Depleted though the area is. half 
a dozen people are still being killed or 
disabled by mines day. 

Two events this year have moved the 
peace process forward; first, Pakistan 
formally ended its support for a mili¬ 
tary victory by the mujahideen. That at 
last ended the involvement of Islama¬ 
bad's powerful LSI (Inter-Services 
Intelligence) agency, long believed to be 
the most Important channel for arms 
and equipment to the mujahideen. 

However, the announcement last 
monthby Mr Najibullah, the Afghan 
president, that he would step down and 
hand over power to an interim govern¬ 
ment, removed the most important 
objection to peace talks from the muja¬ 
hideen. Hardliners and moderates 
among them have demanded for long 
that no settlement would be acceptable 
to them as long as the president 
remained in power. 

The end of the war and formation of a 
new government in Kabul would still 
leave the task of rebuilding a war-tom 
country. The UN has appealed for at 
least 100,000 tonnes of wheat to over¬ 
come severe food shortages. That 
includes 30,000 tonnes for Kabul alone, 


where im people survive on food cou¬ 
pons. “The silos are empty; do we start 
H ogging cemeteries?" is how Mr Sevan 
described it. 

One Pakistani officials said: “The big 
powers were keen to finance the war 
which brought about this catastrophe. 
Sadly, they are likely to finance the 
peace reb uilding of Afghanistan, 
because the east-west power game is 
not involved." 

While the chances of a settlement 
have never been more promising, some 
diehard guerrilla leaders, such as Hezbi- 
Hslami's Gulbuddin Hekmatyar, appear 
to want to continue the fight 

In a statement yesterday the Hezbi 
said it would-“not accept any (Afghan) 
government imposed by foreign forces'' 
It denied having joined the UN peace 
process. 

Last week Mr Sevan said; “We cannot 
have 100 per cent unanimity. Nobody 
from any group should think they can 
stop the process, because otherwise 
you’d, never start" 

Addidonalreporting by Gerald Bourke, 
recently in Khost 


Taiwan in 
uproar over 
status of 
president 
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Opposition fighters cheer after an Iranian jet bombing their base In Iraq was shot down 

Iran calls attacks ‘conspiracy’ 


By Our Middle East Staff 

TEHRAN yesterday accused 
the west of a “calculated con¬ 
spiracy” to disrupt its elections 
later this week, after weekend 
attacks by anti-government 
Iranian protesters on Iranian 
missions overseas. 

The attacks by supporters of 
the Mujahideen Khalq opposi¬ 
tion group followed Sunday's 
bombing raids by eight Iranian 
F-4 jets on Mujahideen bases in 
Iraq - the first Iranian air 
strike against its neighbour 


since the end of the 1980-88 
Gulf war. Iraq has complained 
to the UN Security Council 
about the raids, 

France yesterday condemned 
the raids, saying they risked 
igniting further violence in the 
region. “Regional peace could 
be in danger,” said Mr Daniel 
Bernard, Foreign Ministry 
spokesman. He also con¬ 
demned the subsequent attacks 
on Iranian embassies. 

Ambassadors from countries 
in which Iranian embassies 
were attacked were summoned 


to the Foreign Ministry In Teh¬ 
ran yesterday for a strong pro¬ 
test. A ministry spokesman 
was quoted as saying that the 
demonstrators should be extra¬ 
dited and compensation paid 
for damage to the missions. 

The raid also revived hostile 
exchanges between the two for¬ 
mer belligerents, with Iran 
demanding that! Iraq cease sup¬ 
porting the Mujahideen. Iraqi 
newspapers meanwhile con¬ 
demned the raid, suggesting 
that the US lay behind the 
bombing. 


EC to lift embargo 
on exports of oil 
to South Africa 


By Philip Gawfth hi 
Johannesburg and Reuter 

THE European Community is 
to lift an embargo on exports 
of oil to South Africa, following 
a similar move by the US last 
July. 

Mr Hans-Dietrich Geuscher, 
German foreign minister, meet¬ 
ing with his EC counterparts 
in Luxembourg yesterday said 
the decision, due to be ratified 
last right was being taken “In 
the expectation that this will 
contribute to positive develop¬ 
ments, especially in the farm¬ 
ing of an Interim government”. 

Diplomats said ministers 
were also expected formally to 
end remaining sanctions 
involving sporting, scientific 
and cultural contacts, which in 
effect have lapsed in any case. 

The only sanctions which 
will remain are embargoes on 
imports and exports of arms 
and sensitive goods for the 
armed forces, along with mea¬ 
sures affecting military and, 
nuclear cooperation. 

The moves follow the vote by 
whites last month in a referenr 
dum to back President FW de 
Klerk's efforts to dismantle 
apartheid and reach agreement 
on a new constitution with the 
majority black population. 

The Community agreed to 
end its ban on new invest¬ 
ments in South Africa at the 
end of 1990 and its ban on the 
imports of iron, steel and gold 
coins early in 1991, although it 
did not take effect until this 
year. 

Oil industry operators in 
South Africa welcomed the 
unexpected announcement, but 


noted that the Community’s 
decision will have limited 
financial impact For the past 
few years South Africa has 
been buying its crude at world 
prices, paying little if any pre¬ 
mium. The diminish ed impact 
of the embargo was already 
evident last year when the gov¬ 
ernment announced it would 
sell part of Its strategic reserve 
to flnancA social uplfftxnent 
If will, however, allow South 
Africa to diversify its sources 
of supply. The country will 
also be able to trade crude oil 
products openly. What remains 


unclear is the extent to which 
yesterday’s announcement will 
undermine the United Nations 
embargo which remains. 

Locally, it will provide added 
impetus for the decentralisaton 
of ail procurement, winch has 
been controlled by the Central 
Energy Fund. 

Shipping Research Bureau, 
an Amsterdam based monitor¬ 
ing group, estimated that 
South Africa’s ail imports cost 
$1.6bn in 1989. Demand is 
about 30 per cent below that of 
the mid-1970s due mainly to 
progress made by South Africa 
in achieving a level of self-suf¬ 
ficiency through developing a 
synthetic fuel industry which 
converts coal to oil and gas. 
Deborah Hargreaves adds: Oil 
traders do not believe the EC 
move will have much impact 
on world prices. “We could see 
some temporary distortions in 
the trade flows of certain oil 
products," said Mr Joe Stanls- 
law .of Cambridge Energy 
Research' Associates, “but 
there will he no huge spate of 
demand opened up”. 


Party united 
on reform, 
insists Jiang 

By Yvonne Preslon in Beijing 

JIANG ZEMIN, secretary 
general of the Chinese Com¬ 
munist party, yesterday 
insisted there was consensus 
in the party in favour of eco¬ 
nomic reform and opening to 
the outside world. 

Denying reports of a party 
split as he left on a five-day 
visit to Japan, Jiang said the 
15-member politburo was 
united in supporting the policy 
of “one central task and two 
basic points” - the central 
task being economic develop¬ 
ment and the basic points the 
Marxist theory used to back 
np senior leader Deng Xiaop¬ 
ing’s “socialism with Chinese 
characteristics”. 

There was no need to change 
the composition of the polit¬ 
buro, Jiang said. 

The 3,000-delegate National 
People's Congress was last 
week the forum of unusual dis¬ 
cord, and the report to it from 
U Peng, the hardline premier, 
was substantially amended. 

Answering reporters' ques¬ 
tions in Beijing, Jiang rejected 
any prospect of the party reas¬ 
sessing its verdict on the 
“Tiananmen event", the occa¬ 
sion in June 1989 when sol¬ 
diers opened fire on peaceful 
demonstrators in Beijing. 

• Reuter adds from Tokyo: 
Japanese Foreign Ministry 
Officials PHTlQ nn efld thflt 
ment os a thir d package of 
energy loans for China, worth 
an estimated Y700bn <£3.05bn) 
would be signed within two 
months. 

During 2‘/i hours of talks, 
Jiang and Mr Kiichi Miya- 
zawa, Japan’s prime minister, 
praised progress since 1972 
and agreed not to let differ¬ 
ences overshadow common 
Interests. “But our joint inter¬ 
ests greatly outweigh our 
points of difference." 


A million must move for China’s next great wall 

Yvonne Preston surveys some of the human and environmental costs of the Three Gorges Dam project 


I N THE middle reaches of 
the majestic Yangtze river, 
sheer cliff faces and moun¬ 
tains rise from turbulent 
waters to form the Three 
Gorges, an Inspiration to Chi¬ 
nese poets and artists down 
the centuries. 

One of the world’s scenic 
wonders, it is the site of the 
planned Three Gorges dam, an 
engineering project - given 
the go-ahead by the Chinese 
parliament last Fri¬ 
day - which will not only 
change the landscape forever, 
bnt cost more than lm people 
their homes, and swamp 23,800 
hectares of arable land, 657 fac¬ 
tories and mines, 139 power 
stations and 956km of roads. 

The scheme, incorporating 
the biggest hydro-power sta¬ 
tion and largest ship-lift in the 
world and an unprecedented 
five ship locks, is costed at 
57bn yuan (£6bn) at 1990 prices. 
Such is the controversy sur¬ 
rounding it that a third of the 
deputies in the normally tame 
National People’s Congress 
failed to give it their 
rubber-stamp vote. 

The Three Gorges - Qutang, 
Wuxla and Xiling - will be 
dominated by the reservoir 
which will stretch out behind 
the 185-metre high dam when 
it reaches the proposed 175-me¬ 
tre water level 15 years from 
the start of construction. The 
600km reservoir will be a tran¬ 
quil body of water, twice the 
width of the present turbulent 
river, improved navigation 
being one of the project's pro¬ 
claimed benefits. 

Others are flood control in 
the middle and lower reaches 
of the Yangtze - and power, 
for which China has an insatia¬ 
ble appetite. The project will 
generate 84bn kw/h of hydro¬ 
electric power a year, one- 
eighth of China's 1991 output. 
The water level in Qutang, 


the smallest and most westerly 
of the Three Gorges, only 100 
metres wide at its narrowest 
point, is set to rise 90 metres. 
In the hillside town of Wanx- 
ian at the western approach to 
the Gorges, population 30,000, 
the level the water will reach 
is marked on buildings. Few 
will be above. 

The town will be re-built 
back from the river with some 
of the 18-5bn yuan allocated to 
resettlement from the project's 
budget of 57bn yuan. Some pri¬ 
vate scepticism was expressed 
in Wanrian county, which has 
a high proportion of all the 
people to be moved, that the 
money promised by the central 
government would be forth¬ 
coming. 

T he reservoir will flood 
19 counties and munici¬ 
palities in the two prov¬ 
inces of Sichuan and Hubei, 
swamping hundreds of popu¬ 
lated areas, Including the cities 
of Wamrian and Filling with 
100,000 people. Altogether 140 
towns and hundreds of villages 
are to go, though officials 
claim none will be totally sub¬ 
merged. 

The dam will cost L13m peo¬ 
ple their homes by the time the 
project nears completion in the 
year 2008, Mr Tang Dengqing 
fro m ihe Yangtze River Water 
Resources Commission in 
Wuhan, responsible for helping 
to plan new cities and towns 
and develop barren land for 
displaced farmers, says moving 
so many people is unparalleled 
in the world. It Is the most 
serious of afl problems associ¬ 
ated with the dam, he says. 

Sites have been chosen for 
the new cities and an overall 
broad plan mapped. Experi¬ 
ments in moving have been 
conducted, though reports say 
people show reluctance to go. 
The new county town of 


Badong, 2km from the original 
site, has basically taken shape 
after five years construction. 

Those to be resettled from 
urban areas - 60 per cent of 
the total - are less of a prob¬ 
lem than peasant formers, says 
Mr Tang. Scratching a poor liv¬ 
ing from terraced plots often 
high on mountain sides, they 
must now be moved higher to 
still less hospitable land. 

There are also conflicts of 
interest between provinces. 
Hubei province, down-river of 
the dam gains from flood con¬ 
trol. cheap power and new 
jobs, but has only 15 per cent 
of the people to he displaced. 

Upriver of the dam the much 
poorer and heavily populated 
Sichuan province gets 10 per 
cent of tiie power but is home 
to the remaining 85 per cent of 
the people to be displaced 

gjrhnan faces an increased 
risk of Hooding, as the water 
level up-river rises. There is an 
additional risk that the accu¬ 
mulation of silt will affect nav¬ 
igation to Chongqing, 
Sichuan’s largest port. Deputy 
director of the Three Gorges 
project office In the city, econo¬ 
mist Mr Son Lai Yan, says 
50.000 people within the munic¬ 
ipal area will have to move. 
Many have urged the govern¬ 
ment to do more research on 
the project before going ahead 

The governor of Sichuan 
province. Zhang Haoruo, cast 
his vote for the dam at the 
weekend, but even he acknowl¬ 
edges the majority of Sichu- 
anese are opposed 

There have been rumours, 
officially denied, that elder 
statesman Deng Xiaoping, bom 
in Sichuan, had expressed res¬ 
ervations. 

Through the 40 years of 
debate since the project was 
first proposed uncertainty has 
inhibited development along 
the affected area, which 
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remains poor and lacking in 
investment funds. The point is 
re-iterated by official spokes¬ 
men backing the scheme. Crit¬ 
ics remain concerned about the 

risk of reservoir-induced earth¬ 
quakes, the threat of river 
hanks collapsing, and the accu¬ 
mulation of tilt in the first 50 
years of operation, affecting 
generating capacity and short¬ 


ening the dam ’s, useful life. 

Money is another question. 
china can afford it the minis¬ 
ter for water conservancy and 
power, Mr Yang Zhenhuai, said 
in Beijing after the vote. Funds 
would come from the state, 
from the generation of power 
which would begin nine years 
after the start of construction, 
from the sale of bonds and' 


from preferential foreign loans. 

Harnessing the Yangtze has 
been an aspiration of the Chi¬ 
nese Communist Party since 
Mao. Zedong visited the flaw 
■ site in the 1950s. The appeal of 
an heroic project to today’s 
leaders is. a powerful impetus 
behind the largest construction 
psrqject since the founding of 
the People’s Republic. 


By Lulsetta Mutile In Taipei 

THE Taiwanese National 
Assembly faces a week-long 
boycott by opposition delegates 
as the latest sign of growing 
discord on the island about 
whether to move to a directly 
elected presidency - a debate 
which itself is symptomatic of 
uncertainty about Taiwan's 
broader constitutional future. 

Opposition deputies walked 
out yesterday after disrupting 
a speech by Mr Hau Pel-tsun, 
the prime minister, and chal¬ 
lenging his right to address the 
assembly. 

But conservative delegates of 
the ruling KMT party say they 
win try to keep the topic off 
the National Assembly's 
agenda altogether in the ses¬ 
sion which opened last month, 
arguing that there are still four 
years left until the end of Pres¬ 
ident Lee Teng-Hui’s term. 

The main opposition Demo¬ 
cratic progressive party (DPP), 
which holds 75 of the 403 
assembly seats, has already 
called for island-wide demon¬ 
strations on April 19. The DPP 
supports a directly elected 
president, but of an indepen¬ 
dent Republic of Taiwan. This 
is anathema to the KMT gov¬ 
ernment, which still claims 
sovereignty over the whole of 
China, although Taiwan has 
operated as an independent 
state since 1949. 

The debate, which is over 
whether to allow the president 
to be elected by the Taiwanese 
people rather than by electoral 
college, was apparently initi¬ 
ated in early March by Presi¬ 
dent Lee himself within the 
KMT leadership, and erupted 
into a public row during the 
party's central committee ple¬ 
num. 

Until now, the president has 
been elected by the National 
Assembly, which is also 
charged with amending the 
constitution, a relic from the 
days of KMT rule on the main¬ 
land before it fled to Taiwan In 
1949 after losing the war with 
the communists. Taiwan has a 
separate parliament, the Legis¬ 
lative Yuan. 

Mr Chen Pi-chao, of the inde¬ 
pendent Institute for National 
Policy Research, says that the 
presidency issue is symptom, 
atic of a power struggle which' 
has been endemic in the KMT 
leadership ever since Taiwan- 
born President Lee, who is also 
chairman of the KMT, broke 
the mainlanders* monopoly on 
power when he was elected 
two years ago. 

Ranged on one side are Mr 
Lee’s supporters, the liberal 
mainstream faction, most of 
whom are native Taiwanese 
and who favour direct presi¬ 
dential elections. They have 
public opinion and most 
regional assemblies behind 
them On the other side is the 
conservative faction, mostly of 
main lan d origin, supporters of 


the prime minister, who has 
dose connections with the mil¬ 
itary. 

Opinion polls earlier this 
year showed that a majority of 
Taiwanese favoured direct elec¬ 
tion. of the president, if ably 
because it was simpler than 
other methods. -..... V 

Other political analysts are 
concerned that such an elec¬ 
tion would bring a presidential 
system, in which too much 
power resides in. one person*. 
“That kind of system - is-not 
conducive to the stability of a 
developing country,” says Pro¬ 
fessor Hu Fu of National 
Taiwan University. “It’s too 
easy for it to turn, into a per-: 
sociality cult like the Marcos 
regime in the Philippines.” ; • 
Conservatives in the. KMT 
also argue that direct ejection 
of a Taiwanese president 
would be a step doses- to far- 
mal independence, and there¬ 
fore unacceptable to Beijing. 
which has threatened military 
intervention should the inland 
declare itself independent 


Tokyo steps up : 
environment rote 

JAPAN HAS invited pditic&I 
and fina n cial personalities 
from around the worid.te 
Tokyo next week to discuss 
ways of raising money to save 
the environment; . Reuter 
rejwts from Tokyo. 

The Eminent- Persons'’ 
Meeting on Financing Global 
Environment and Devdopmeht 
April 15-17 wffl be hosted 
by Mr Noboru Take shifa, the 
farmer prime minister. 

The United Nations 
conference on Environment 
ana Development (UNCED), 
which is staging the Earth 
summit in Brazil in June, 
estimates the global cost of 

P rese ^ation at 
J125Jn(£72bn) a year from 1993 
to 2000 . 

“I thought that acting as 

feting and 
holding it in Tokyo would 
demonstrate Japan’s intention 
to play an active role in 
solving global environmental 
PfoNems." Mr Takeshita said. 
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Israel 
affirms 
hard line on 
peace 

By Hugh Carnegy 
in Jerusalem 

ISRAEL win not attend any of 
the multilateral Middle East 
peace talks due to reconvene 

in May If they include repre¬ 
sentatives of the Palestinian 
diaspora, Mr Yitzhak Shamir, 
the Israeli. prime minister, 
said yesterday. 

In a farther declaration of 
the government’s unyielding 
stance, Mr Ariel Sharon, the 
housing minister, said he 
planned to step up building for 
Jews in hitherto Arab areas of 
east Jerusalem captured by 
Israel during the 1967 Six Day 
War, indnding - the Moslem 
Quarter of the Old City, where 
previous Jewish settlement 
has provoked violent protest 
by Palestinians. 

Mr Sh amir said the inclu¬ 
sion of Palestinians from out¬ 
side the occupied West Bank 
and Gaza Strip contravened 
ground-rules established for 
the series of bilateral and mul¬ 
tilateral nego tiations lnun cbpd 
at the Madrid peace conference 
last October. 

The US and Russian co-spon¬ 
sors of the talks have proposed 
including Palestinian exiles In 
several multilateral commit¬ 
tees due to begin discussing 
issues such as refugees, water 
and arms control next month. 
Bat Israel regards their Inclu¬ 
sion as a step towards grant¬ 
ing such eviiiw the right to 
return to their original home¬ 
land. 

“We will not accept it 
because it is a violation of all 
the rules that have been 
agreed between us and the co¬ 
sponsors," Mr Shamir said. He 
wants the West Bank and 
Gazan Palestinians restricted 
to a joint delegation with Jor¬ 
dan, as in the bilateral talks 
which resume in Washington 
later this month. 

Mr Sharon met Mr Teddy 
Eollek. the veteran mayor of 
Jerusalem, to outline his plans 
for a string of Jewish settle¬ 
ments in Silwan, an; Arab 
neighbourhood just outside 
the Old City, the Mount of 
Olives, the Moslem Quarter 
and the Arab area of Wadi Joe. 

Mr Eollek opposes such 
intrusive settlement, which 
Palestinians regard as 
intended to hreak up and'mar¬ 
ginalise their place in Jerusfr 
lean. But Mr Sharon intends to 
override his objections. 

• The senior officer in charge 
of Israeli operations in Leba¬ 
non escaped injury when two 
explosions targeted his convoy 
in southern Lebanon yesterday 
killing one Israeli soldier and 
wounding four others, writes 
Lara Marlowe in'Beirut 
The pro-Iranian Shia Mos¬ 
lem Hizbollab movement in 
Beirut claimed the attack was 
carried out by its allies in the 
“Islamic Jihad of Pal e st ine ". 

The bombing appears to 
have been another attempt , to 
avenge the February 16 assas¬ 
sination by the Israelis of Hiz- 
bollah leader Sheikh Abbas 
Musawi. 


Christian revival perturbs Singapore 

keligious niorals may conflict with political requirements, reports Victor Mallet 


HE LAST- thing one 
expects to 'see in the 
sober, disciplined- city' of 
Singapore Is a respectable mid¬ 
dle-aged Chinese, woman lying 
on heir back in a public place, 
moaning and twitching' and 
saying:'“It was wonderful. I 
saw many bright lights:".; 

In a ; country where even 
chewihgguin is forbidden, the. 
only context in which yon are 
Tikelyto witness such ah event 
is a charismatic .Christian 
church service. The lady in 
question,^ living testament to 
the rise of fundamentalist 
Christianity, in Singapore over 
the last decade, was attending 
an Anglican service of hymns 
and healing,.with electric gui¬ 
tar, in the Victoria Concert 
HaH on a recent Sunday. 

Leading * the' .congregation 
was Bishop Chiu. Ban-It, the 
former; Bishop of Singapore, 
taking a. break from his retire¬ 
ment in the Bn glfch winnfy of- 
Dorset to cure the sickand see 
far himflfiTf the spread af Chris¬ 
tianity si nc e t he Gist stirrings 
of the “renewal” in 1973. 

He recalled the days when St 
Andrew's Cathedral had. only 
three Sunday services. *T was 
bishop and we were pretty des¬ 
perate,”he said. Now there are 
nine services. “It’s just marvel¬ 
lous for me to come and see. 
Tim thing which thrills me is 
the number of lay. people and 
young people who are taking 
responsibility." . 

Bishop Chiu gave the same 
sermon on Christian values 
this year in Singapore as he 
did when he preached to 
Queen Elizabeth at Windsor 
parish church in 1968. But this 
time he.went on to offer the 
prospect of a cure for back 
problems,' especially -.those 
caused by one leg being 
shorter than the other^ and 
urged sufferers to come on 
stage to be healed. 1 “If we pray 
and ask the Lord, He levels 
their legs up. In many cases 
it's permanent.” he told the 
worshippers, who queued to he 
cured and as often as not' 
keeled oyer while the bishop 
prayed and held their hands. 

The Singapore government, 
which regards the obedience of 
citizens to the secular state as 
all-important, is considerably 
less thrilled than the bishop by 
Christianity's progress. Only 
five years ago the: authorities 
arrested more than 20 people 
over a supposed Catholic-Com¬ 
munist conspiracy- 

A fifth of the island's 
population are already 
Christians - roughly 
double the number a decade 
ago ~ and anecdotal evidence 
suggests the religion continues 
to spread among the young. 
There are influential Chris¬ 
tians in the bureaucracy, in 
politics and in business. 

. Anglican charismatics are 
among the more moderate of 
the new wave of fundamental¬ 
ists. Baptist and gospel fringe 
churches have taken over sev¬ 
eral old cinemas to accommo¬ 
date their growing congrega¬ 
tions, and the services of 
visiting foreign evangelists are 
packed night after night 
Most Christians are from the 


Chinese community, appall 
ently because the. Chinese 
practice of ancestor-worship 
has a looser hold on its adher¬ 
ents than Islam has on Malays, 
or Hinduism on Indians. 

One Singaporean Chinese 
woman from a baptist church 
* explained how she angered her 
parents by becoming a Chris¬ 
tian at the age of 12. before 
converting her siblings and 
finally - last year - her age¬ 
ing mother- The, trend has left 
some Chinese elders confused, 
and fearful of not seeing their 
relatives in the afterlife, but 
others watch stoically as their 
children hold prayer meetings 
in the house. 

like many newly^converted 
Chinese Christians, Mr Oscar 
Huang, a computer software 
engineer from mainlan d China 
working in Singapore, is some¬ 
what iconoclastic, scorning his 
Buddhist parents’ belief in 
idols. “My parents and grand¬ 
parents ask the Idols, the gods 
to help us, even the rice god,” 
he said after a Mandarin-lan¬ 
guage An glican hy mn-wing in g 

session. “1 don’t believe that 
stuff They can't help us.” 

sk a Christian why the 
faith is spreading, and 
he or she will probably 
answer as Mr Lee Da-Win did 
after Bishop Chiu's service. 
“The spirit is moving mightily 
in Singapore,” he said. “Many 
people in Singapore are very 
open to the Lord.” The bishop 
himself says the success of 
Christianity is partly a reac¬ 
tion to widespread materialism 
in modem Singapore. 

Non-believers have another 
explanation: they .link the rise 
of charismatic Christianity to 
the soullessness of life in a 
country where overt individu¬ 
alism rand freedom of expres¬ 
sion are often frowned upon as 
disruptive by a government 
dedicated to "consensus". 

At first glance, the stern 
moral outlook and the empha¬ 
sis on family life of the Chris¬ 
tians appear to coincide with 
the views of the government 
(some pastors like to fulminate 
against homosexuality, for 
example), hut the authorities 
remain, feazftxl of any Christian 
moral imperative which might 
conflict with their own view of 
the country’s greater good. 
They axe suspected by some 
Christians of trying to curb the 
charismatic movement with a 
long-drawn-out attempt to con¬ 
vict Mr Frederick Seaward of 
the Calvary Charismatic Cen¬ 
tre on fraud charges. 

Singaporean officials are par¬ 
ticularly wary of evangelism, 
whether by word of mouth or 
by more modem methods such 
as the country’s radio-paging 
networks, because they do not 
want to upset Singaporean fun¬ 
damentalist Moslems or pro- 
voke an outcry from their pre¬ 
dominantly Moslem and much 
larger neighbours, Malaysia 
and Indonesia. 

“Noone goes after the Mos¬ 
lems because they can’t, what 
with the I nd onesians the the 
south and the Malays to the 
north,” says one believer. “It 
always ends up difficult for the 
Christians." 
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Police handcuff a Christian demonstrator in 
taken a less active line against religious revivals. 


in 1987. Authorities have since 
ut remain worried by it 
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Arabs in Tripoli for 
talks with Gadaffi 

EGYPTIAN presidential adviser Osama Baz and Tunisian foreign 

minister Habib Ben Yahya arrived in Tripoli unexpectedly yester¬ 
day to join diplomatic efforts to resolve Libya's row with the 
west, Reuter reports from Tripoli 

Mr Baz was to meet Libyan leader Muammer Gadaffi. accompa¬ 
nied by Ahmed Gaddaf ai-Dam. an adviser to Col Gadaffi and 
Tripoli’s co-ordinator on relations with Egypt. Mr Yahya was also 
expected to have talks with Libyan officials. 

Egypt and Tunisia have been trying to resolve Libya's dispute 
with the US, Britain and France over the bombing of two airlin¬ 
ers, and bead off UN sanctions. 

The UN Security Council wants Libya to hand over two alleged 
Libyan intelligence agents accused of bombing a Pan Am jet over 
Scotland in 1988 and to give investigators access to four Libyans 
wanted for questioning in connection with a French UTA aircraft 
which blew up over Niger the following year. 

ANC protests at de Klerk trip 

The African National Congress (ANC) yesterday hit out at a 
planned visit to Nigeria by South African President F.W. de 
Klerk for talks with President Ibrahim Babangida. head of the the 
Organisation of African Unity (OAU). Reuter reports from Lagos. 

Mr George Nene. ANC chief representative in Nigeria said: “We 
are not happy that de Klerk, who still represents a minority 
government, gets an invitation to a country like Nigeria before 
Codesa [the Convention for a Democratic South Africa] sets up an 
interim government” 

Zaire democracy talks to resume 

Zaire's suspended pro-democracy conference was set to resume 
yesterday after last-minute talks on a deadlock between its chair¬ 
man and the government. Reuter reports from Kinshasa. 

State television said the conference would restart in Kinshasa 
after an ll-week halt which sparked mass protest at home and 
condemnation abroad. 

Australia airport strike near end 

Australian aircraft refuellers and tanker drivers were to end a 
24-hour strike at midnight, their union said, Reuter reports from 
Sydney. They agreed to return to work after a two-hour meeting 
with oil industry officials in the Australian Industrial Relations 
Commission yesterday. 

The refuellers stopped work over a lack of progress in pay- 
talks. Transport Workers' Union vice-president John Mclean said 
he hoped negotiations could be completed without further action. 
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Democratic primaries in New York and the mid-West promise conflicting signals 


Clinton could 


US presidential race: today's contests 
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By Jurek Martin, US Editor, 
in Washington 


I T IS perfectly possible to 
construct the historically 
correct argument that, as 
often as not, the primary elec- 
dons in the two largest states 
in the union. California and 
New York, do not matter in the 
choice of a presidential 
nominee for the Democratic 
party. 

California's problem is that 
it votes last, by which time 
presidential nominations are 
usually sewn up. So. in prefer¬ 
ring Brown to Carter in 1976, 
Kennedy to Carter four years 
later and Hart over Mondale in 
1984. it was merely bolting the 
stable door too late. 

New York's problem is that 
it is sui generis, delighting 
mostly in giving whoever is 
the front-runner, especially If 
from the south, a necessary 
come-uppance. It has only held 
a true preference primary since 
1980, when it went for Kennedy 
not Carter. In 1988, however, it 
gave Dukakis, then barely the 
favourite, the lift he sorely 
needed. 

Wisconsin, rather neglected 
this time because of the con¬ 
centration on New York, is 
also a state with a history of 
non-conformism. It went for 
McCarthy in 1968 (though Pres¬ 
ident Johnson had already 
withdrawn and no one else 


serious was on the ballot), 
McGovern in 1972, Carter by a 
fraction in 1976 but convinc¬ 
ingly in 1980, and Hart four 
years later. 

Many of these facts, and 
more, may be recited tonight 
by his spin doctors if Governor 
Bill Clinton of Arkansas does 
not win the New York primary 
with a bit to spare. A victory in 
The Big Apple would at least 
offset a failure in Wisconsin, 
where Mr Clinton himself has 
sensed vulnerability. 

A defeat, however, would set 
more cats among bis pigeons. 
Even though, in both states 
and the smaller Kansas pri¬ 
mary. he will get a good chunk 
of delegates, it will make all 
the more diffi cult to win 
enough by California and New 
Jersey on June 2 to assure a 
first ballot nomination. As it is, 
before today's vote he needed 
to win 57 per cent of all those 
remaining to be determined to 
reach the prize. 

This remains still a Clinton- 
Brown contest, though Paul 
Tsongas, who may get some 
votes and delegates in New 
York, drops hints he might get 
back in the race again, and 
Governor Mario Cuomo of New 
York never ceases to muddy 
the waters with his delphic 
utterances. 

Serious alternatives to Mr 
Clinton and Mr Brown do not 
seem to exist at present As 


Population: 2.5m 

Ethnic composition: 

90% white 
6% black 
1% Asian 
(4)% Hispanic* 
Unemployment rats: 

1988:4.8% 

Feb. 1992: 4% 
Bankruptcies: 

1988:7,151 
1991:9,708 

Last presidential election: 

Republican: 56% 
Democrat 43% 
Convention delegates: 

Republican: 30 
Democrat 36 


Population: 4.9 m 
Ethnic composition: 

92% white 
3% black 
1% Asian 
(2)% Hispanic* 
Unemployment rate: 

1986:4.3% 

Feb. 1992:5.2% 
Bankruptcies: 

1988:8,972 
1991:12,604 
Last presidential election: 

Republican: 48% 
Democrat 51% 
Convention delegates: 

Republican: 35 
Democrat 82 


Population: 18m 

Ethnic composition: 

74% white 
16 % black 
4% Asian 
(12}% Hispanic' 
Unemployment rate: 

1988:4.2% 

Feb 1992:8.9% 
Bankruptcies: 

1988:19,701 
1991:45,686 
Last presidential election: 

Republican: 48% 
Democrat 52% 
Convention delegates: 

Republican: 100 
Democrat 244 


"Perems HtepaacortgBray tacSaiiy rica Sources: Bureao o! the Ceases: Burau] oCLUxn Saststo; Araertan Baftrvpicy totRaa: CongnssstauJ Quarterly 


RW Apple, dean of the New 
York Times political staff, 
wrote on March 29: “There are 
only four options now - Mr 
Clinton, Mr Brown, a late 
starting candidate or a bro¬ 
kered convention. Of the four, 
the nomination of Mr Brown, 
unlikely as the thought may 
seem, is certainly no less likely 
than alternatives three and 
four." 

A serious collapse by Mr 
Clinton, however, might 
increase the chances of the 
brokered convention. Here a 
decisive role could be played 
by the 722 so-called “super del¬ 
egates", in effect party big-wigs 


who will go to Madison Square 
Garden in July in theory 
uncommitted (though some 
have already come out for Mr 
Clinton). This might conceiv¬ 
ably winkle out of hiding the 
likes of New Jersey Senator 
Bill Bradley, House majority 
leader Richard Gephardt Ten¬ 
nessee Senator A1 Gore or 
West Virginia Senator Jay 
Rockefeller, not to mention Mr 
Tsongas and Mr Cuomo. 

But the last approximation 
erf a brokered convention was 
in 1968, a truly extraordinary 
year, and there is no sign that 
any of the above not now run¬ 
ning will want to be pawns in 


an gnH gam** likely to lead to a 
thrashing in November. 

If Mr Clinton does survive 
New York, where his campaig n 
seemed to have stabilised 
around the middle of last week, 
and if the Brown insurgency 
begins to falter, as it began to 
under the glare of scrutiny, 
then the game will be back to 
where it was after Illinois and 
Michigan voted on March 17. 

There will be a presumptive 
nominee about whom many 
doubts persist but who is not 
so for behind George Bush as 
to be devoid of hope. And there 
will still be a very long way to 
go- 


Close race likely in serious Wisconsin 


By George Graham In 
Milwaukee 


WISCONSIN’S primary today 
may prove a closer contest 
than New York's for the two 
rem aining contenders for the 
Democratic presidential nomi¬ 
nation. Governor Bill Clinton 
of Arkansas and former Gover¬ 
nor Jerry Brown of California. 

Mr Brown held an early 
advantage, gaining from some 
early visits to the state while 
Mr Clinton was still concen¬ 
trating money and time on 
New York. 

Local opinion polls, however, 
have produced wide variations: 
a poll from St Norbert College 
Survey Center, in Green Bay, 
showed Mr Clinton ahead with 
44 per cent of the vote, to 33 
per cent for Mr Brown, but a 
later sampling by 
Mason-Dixon. a Washington- 
based research group, reversed 
this picture, with 46 per cent 
for Mr Brown and 37 per cent 
for Mr Clinton. 

Private polling by the two 
campaigns suggest the ballot 
could be very close and both 
candidates took quick breaks 
from New York to campaign in 
Wisconsin on Friday. Mr Clin¬ 
ton left his wife, Hillary, 
behind to represent him at a 
state Democratic party dinn er, 
while Mr Brown's 83-year-old 
mother. Bernice, Qew in to 
help her son. 

Wisconsin has played a criti¬ 
cal role in many presidential 
elections. 

In 1944, it killed off the can¬ 
didacy of Mr Wendell Wilkie 
and, in 1976, it helped Mr 
Jimmy Carter head off the 
challenge of Mr Morris UdalL 
But Wisconsin is also unusual 
political territory, drawing on 
its Germanic roots to devise its 
own brand of activist and scru¬ 
pulously honest politics, a 
brand which found its expres¬ 
sion in Mr Robert LaFoIlette. 
who was elected governor in 
1900 and then went on to the 
Senate before running for pres¬ 
ident in 1924. 

"What makes Wisconsin a 
little bit unusual is its old pro¬ 
gressive populist tradition, 
which has always appreciated 
the renegade outsider who 
wants to run against the sys- 



Centre of attention: Jerry Brown is surrounded by the media at an abortion rights rally in Washington 


tem. Clean politics, clean gov¬ 
ernment, that has always been 
a tradition here," says Profes¬ 
sor John Johannes of Mar¬ 
quette University, in Milwau¬ 
kee. 

This tradition ought to bene¬ 
fit Mr Brown, but Wisconsin 
has also often helped some¬ 
what more conservative Demo¬ 
cratic candidates. It favoured 
Mr John Kennedy over the 
more liberal Mr Hubert Hum¬ 
phrey in 1960, and Mr Michael 
Dukakis aver the Rev Jesse 
Jackson in 1988. 

Wisconsin has also elected, 
in the person of Governor 
Tommy Thompson, perhaps 
the most activist Republican 
governor in the country, and 
appears to have swung behind 
his often controversial experi¬ 
ments in welfare reform. 

As in so many states previ¬ 


ously, Mr Clinton has assured 
himself of the backing of most 
of Wisconsin's Democratic 
hierarchy, from the chairman 
of the state party, Mr Jeffrey 
Neubaaer - who describes Mr 
Brown as “a charlatan" - to 
former Senators William Prax- 
mire and Gaylord Nelson. 

Clinton campaign managers 
in Milwaukee also say they 
have received a substantial 
boost from Senator Tom Har- 
kin from the neighbouring 
state of Iowa, who threw his 
weight behind Mr Clinton after 
abandoning his own candidacy - 
But Mr Brown has become 
skilled at the political ju-Jitsu 
of turning his rival's strengths 
to his own advantage, by 
depicting snch endorsements 
as proof that Mr Clinton is the 
candidate of the status quo. 

Neither candidate, however. 


has captured Wisconsin's imag¬ 
ination, and their duel has 
aroused far less passion than 
the concurrent elections for 
mayor of Milwaukee and judge 
of the county court 
Nor have Mr Brown or Mr 
Clinton overcome the wide¬ 
spread distrust of politicians 
that has marked this election 


year. 

“We have our politicians and 
we have our murderers. 
They’re all together, same dif¬ 
ference." said a waitress at 
Schuster’s Family Restaurant 
in Milwaukee. 

She knows something about 
both species, for she counted 
among her regular customers, 
until he was elected senator 
and went off to Washington, 
Mr Herb Kohl, owner of a Wis¬ 
consin supermarket chain and 
of Milwaukee's less than spec¬ 


tacular basketball team; and 
also Mr Jeffrey Dahmer, until 
he went to prison for at least 
17 grisly murders - one of 
them Schuster's third-shift 
cook. 

Wisconsin boasts one of tbe 
most active and serious elec¬ 
torates in the country. Turnout 
Is typically 10 to 12 percentage 
points higher than the national 
average, and even in primaries 
voters have tended to favour 
electable candidates, rather 
than using their votes to send 
a general message of discon¬ 
tent. 

This time, however, the pro¬ 
test vote could be a factor to be 
reckoned with. 

“Voters are resigned to the 
fact that Clinton is going to 
win the nomination so they 
can afford to be reckless," con¬ 
cludes Prof Johannes. 


Brazil acts as influx of dollars 


threatens anti-inflation policy 


Drought pulls the plug 
on much of Colombia 


By Christina Lamb 
in Rio do Janeiro 


THE Brazilian Central Bank is 
trying to slow the recent rush 
of dollars into the economy, 
threatening the government’s 
anti-inflationary policy. 

An excess erf dollars is an 
ironic problem for a country 
which just six months ago had 
to suspend the gold operations 
of its central bank because 
reserves had reached critical 
levels of S7bn, below which 
debt payments are halted. 

But in the past four months 
Brazil has had net inflows of 
$9bn. This has been the result 
of an Increase in export con¬ 
tracts and a flood of foreign 
investment, attracted by cheap 
prices on the stock exchange 


and high real interest rates, as 
well as increased confidence in 
the Brazilian economy. 

To stop this jeopardising the 
government’s tight monetary 
policy, the Treasury has had to 
soak up the extra liquidity by 
issuing bonds at Interest rates 
of 30 per cent a year, which 
has produced a staggering rise 
in domestic public debt 
Between September and Feb¬ 
ruary this grew 87 per cent 
above inflation. This compares 
to a 30 per cent growth in the 
whole of the government’s pre¬ 
ceding 22 months In office 
since President Fernando Col- 
tor's asset freeze in March 1990 
which reduced treasury debt 
from S54bn to 95bn overnight 
The Increase in domestic 
debt coupled with falling tax 


revenues, has led to fears that 
Brazil will fail to meet the fis¬ 
cal targets set in its recent 
accord with the International 
Monetary Fund but the Econ¬ 
omy Ministry insists the situa¬ 
tion is under control 

Market estimates put current 
foreign exchange reserve levels 
at S15bn. Last week Mr Coltor 
warned that the government 
must take care to prevent 
reserves reaching S20bn too 
rapidly. 

A a a first step, the central 
bank has halved to 180 days 
the n wriTTinm period of antici¬ 
pation on foreign exchange 
contracts for exports to Stop 
exporters using the money for 
speculating in the financial 
markets to take advantage of 
hi g h interest rates. 


By Sarita Kendall In Bogota 


POWER cuts of at least eight 
hours a day have been imposed 
all over Colombia in an effort 
to cope with a drought that has 
reduced the water for hydro 
electric plants. There is little 
prospect erf rain, and reservoirs 
are drying into baked mad. if 
this continues the country 
could face a complete black-out 
by the end of ApriL 

The winter rains are late and 
the El Nifio current off the 
Pacific coast appears to be - 
upsetting normal weather pat¬ 
terns. But bad planning, heavy 
debts, corruption, budget defi¬ 
cits, deforestation and poor 
management are behind the 
electricity problems. 

Colombia’s generating capac¬ 
ity is 8.200MW. more than ade¬ 


quate for normal demand lev¬ 
els. Despite the country's 
ample coal and oil reserves, 78 
per cent of power comes from 
large, expensive hydro-electric 
schemes which have pushed 
the sector’s foreign debt up to 
more than 9Sbn. 

To try to save on costs, elec¬ 
tricity companies have been 
r unning down the reservoirs 
rather than use thermal plants 
at full capacity. Labour and 
financial problems have also 
delayed the maintenance of. 
thermal power stations, while 
guerrilla attacks have put dis¬ 
tribution lines out of action. 

The rationing aims to cut 
overall consumption by about 
a third. The government has 
asked industry to shut down 
for 10 days over Easter and to 
send workers on. holiday. 


Trustee 
plan by 
Fed to 
sell First 
American 


By Alan Friedman 
In Now York 


Europeans, Japan 
seek larger IADB 
shareholding 


By Stephen FfcHer, Latin 
America Editor, In Santo 
Domingo, Dominican Republic 


THE OS Federal Reserve Board 
plans to propose that a special 
trusteeship be created to allow 
the sale of First American 
Bancshares, the troubled 
Washington-based bank that 
was secretly and illegally con¬ 
trolled by the collapsed Bank 
of Credit and C omme rce Inter¬ 
national (BCCI). 

A US official wild the plan 
was discussed yesterday by 
federal officials at a meeting 
in Washington. The aim would' 
be to allow First American to 
be recapitalised as soon as pos- 
sible- 

The bank, BCCTs biggest US 
investment, suffered a more 
than doubled 1891 loss of 
f358m and needs to raise new 
capital immediately. Its equity 
base shrank test year from 
1711m to 8422m, while total 
assets dropped to 98.41m from 
9111m in 1990. 

Deposits at First American, 
which operates in finer states, 
feD from $9bn to $7.1bn last 
year as worried depositors 
w i thdrew funds from the six 
hanks owned by the group. 

The trusteeship plan would 
Implement a March 1991 Fed 
order instructing BCC1 to 
divest itself of shares in First 
American held by Credit A 
Commerce American wnidtng g 
NY (CCAH), a Luxembourg 
holding vehicle which featured 
several nominee shareholders 
who were described by the Fed 
last year as “front men” for 
BCCL 

The move would almost cer¬ 
tainly rekindle the dispute 
over First American’s owner¬ 
ship, as it could trigger 
responses from BCCI figures 
such as Sheikh Kemal Adham, 
a hey shareholder and former 
head of Saudi Arabia's intelli¬ 
gence service. 

The plan, which may require 
a court ruling, could also 
affect tbe government of Aim 
Dhabi, which holds 28 per cent 
of First American and was 
also majority owner of BCCI, 
now in liquidation. 

A US official familiar with 
the Fed plan said the aim was 
to allow the bank to be sold, 
possibly placing the cash 
proceeds into an escrow 
account 

“We want to transform the 
First American stock into cash 
and then let the various par¬ 
ties fight over the cash. The 
important thing is to make 
sure tiie bank survives and la 
well capitalised,” said the offi¬ 
cial. 

Mr Nicholas Katzenbach, the 
new chairman of First Ameri¬ 
can, has said that several large 
US banks have expressed an 
Interest In acquiring parts of 
first American. 

Three months ago the. bank 
agreed to sell its Georgia oper¬ 
ation to South Trust Corpora¬ 
tion of Alabama. The New 
York operation, consisting of 
two. Manhattan branches and 
40 offices elsewhere In the 
state, Is also understood to be 
cm the block. 

Controversy over First 
American has focused to a 
large extent on the state and 
federal investigations of Mr 
Clark Clifford and Mr Robert 
Altman, respectively the for¬ 
mer iHigh'ffUin arid president of 
the bank, who resigned last 
August 

Both have denied having 
known of BCCTs secret control 
of First American although 
former BCCI Officials have tes¬ 
tified in the US Senate to the 
contrary. 

first American has not been 
accused of any wrongdoing, 
although congressional inves¬ 
tigators are still looking into 
the types of accounts main¬ 
tained at the bank by the Cen¬ 
tral Intelligence Agency. 

The CIA channelled funds to 
pay for US covert operations 
through BCCI branches, but 
has described its accounts at 
F ir s t American as normal. 


JAPAN and 
European gov¬ 
ernments have 
begun efforts 
to enlarge their 
shareholding 
in the Inter- 
Americ an 
Development 
Bank. Japan’s contribution to 
the bank's operations justified 
a bigger shareholding, accord¬ 
ing to a Japanese Finance Min¬ 
istry official. Japan has also 
been seeking to have Japanese 
personnel play a bigger role in 
the bank. 

Some European officials, 
including one from Germany, 
have also been seeking a larger 
shareho ldin g . 

Member governments from 
outside the Americas currently 
hold only 7.2 per cent of the 
capital, and some would like to 
see this doubled. 

As informal discussions start 
about a new capital increase 
for the bank. German officials 
said they favoured an increase. 
However, a smaller increase 
than the $40hn (£2&2bn) pro- 


Hopes rise for accord 
on Argentine debt 


By Stephen Fldler 


HOPES were high yesterday 
that the Argentine government 
could reach imminent agree¬ 
ment with leading commercial 
bank creditors on a plan aimed 
at reducing and restructuring 
the country's foreign bank 
debt. However, yesterday 
morning differences remained 
between the two sides that 
could yet delay a deal 

There were hopes among 
Argentine officials and the 
banks, led by Citicorp of the 
US,, that an agreement in prin¬ 
ciple could be announced with 
fanfare at the annual meeting 
of the Inter-American Develop¬ 
ment. Bank in Santo Domingo 
which formally ends tomorrow. 
The Argentine delegation is led 
by - Mr Domingo Cavallo. 
finance minister. 

A number of European 
banks and one Canadian bank 
remained unhappy yesterday 
about certain aspects of the 
accord which other leading 
banks believed Acceptable. 

One central difference 
between the two sides was how 
much of the |8bn of interest 
arrears the government should 
pay immediately. Some banks 
are holding out for 9900m in 
cash, while the Argentines 
have said they will pay imme¬ 
diately only 9400m in cash and 
the rest in Argentine bonds 
backed by US Treasury paper, 
to the value of 9400m. Some 
banks are questioning why this 
cannot all be paid hi cash. Hie 
sum not paid straightaway win 
be paid in Argentine bonds. 

Other differences include the 
interest rate on the so-called 
par bonds winch pay pie-deter¬ 
mined Interest rates. 


While no specific agreement 
has been on the rate of dis¬ 
count on the floating-rate 
bonds to be offered hanks in 
exchange for their loans, the 
accord seems likely to settle on 
a 35 per cent level 

Apart from the $8bn of 
arrears, about 9241m of medi¬ 
um-term bank debt will be cov¬ 
ered by the agreement. The 
deal, under the debt relief plan 
named after Mr Nicholas 
Brady, US Treasury Secretary, 
is being supported by loans to 
Argentina from the IMF and 
other institutions. 

This finance provides guar¬ 
antees for the concessional 
bonds which Argentina will 
issue to banks in exchange for 
their debt 

Hopes that Brazil would also 
secure an agreement In princi¬ 
ple with banks at Santo 
Domingo were abandoned last 
week when a temporary sus¬ 
pension of talks was 
announced. Brazilian officials 
had apparently considered 
such a deadline would unduly 
pressurise them . 


Inter-American Investment 


Corp plans face difficulty 


By Stephen Rdtar In 
Santo Domingo 


THE Inter-American 
Investment Corporation (DC), 
the affiliate of the Inter-Ameri¬ 
can Development Bank set up 
to stimulate private sector 
development in Latin America, 
is facing difficulties in expand¬ 
ing operations. 

It needs to borrow about 
9 2BHm (£ 12 flm) from its parent 
to e x pa nd , having committed 
9175m to investments since 
start-up in 1990. It has paid-in 
capital of 9200m and «m bor¬ 
row that amount phis its accu¬ 
mulated .reserves. 

However, the bank is appar¬ 
ently only able to lend to the 


corporation at the floating 
interest rate it tends to mem¬ 
ber countries. Some DC offi¬ 
cials think this may be too 
high for the early phase of an 
organisation which concen¬ 
trates on relatively high-risk 
private-sector operations. 

Mr Gunther Muller, HC gen¬ 
eral manager, has said he 
expects infor mal rHafanariong to 
start over an increase in capi¬ 
tal for the corporation in Santo 
Domingo. These talks would 
probably run parallel with the 
IADB capital increase. 

He described the corpora- 
Uon’s operations so far as a 
“pilot project", adding: “We 
should probably be five Hmw 
. as large.’’ 


Company’s deadline passes for return to work 


Caterpillar strikers defiant 


By Barbara Durr In Chicago 


THE United Auto Workers' 
five-month-old strike at Cater¬ 
pillar, the world's largest 
maker cf earth-moving equip¬ 
ment, appears to have held 
firm yesterday morning, 
despite a deadline set by the 
company for workers to return. 

The company, based in 
Peoria, Illinois, has demanded 
that all striking workers, 
return under the terms of their 
last contract offer or risk los¬ 
ing their jobs. 

ft Said if st riking rmi/m mm . 

hers foiled to come back to 
work, it would begin recalling 
Iaid-off employees and hiring 


permanent replacements. 

Only a handful of the 12,600 
striking workers were reported 
to have crossed pteket lines by 
the deadline yesterday room¬ 
ing. The company said the 
number was “not as many as 
we’d hoped for". The haw’s 
preliminary count was only 
about eight 

No violent incidents were 
reported despite widespread 
anger among union members. 
The UAW’s main branch in 
Peoria said that nonstop meet¬ 
ings, were held, through .the 
weekend to cahn irate workers. 
Mr Jerry Balter, chief of the 
UAWs local bargaining com¬ 
mittee, said that emotions were 


ru nnin g high and that the 
njdon was trying to avert any 
violence at company gates 

“It's a very volatile situation 
and Tm afraid that just a spark 
could set thin gs off" said Mr 
Baker. 

The company said the dead- 
on^was only the beginning of 
a process and Chat it expected 
that more strikers would 
return to work in the days 

ahead 

It also acknowledged the 
jyff 11 ,? frequently repeated 
that it will be difficult to 
gnd replacements for Caterpil- 
toris highly skilled workforce 
and that training would have 
to be fairly extensive. . - 


posed by some Latin govern¬ 
ments would be sufficient for 
the hank to maintain its real 
] levels, they said. 

The bank was dealt a blow 
of tts annual meeting by 
the refusal of the US Congress 
last Thursday to fund new for¬ 
eign aid programmes. But Mr 

Enrique Iglesias, the IADB 
president, said he remained 
hopeful that such finance 
would eventually be forthcom¬ 
ing. 

In cluded in the bill was the 
initial us contribution for the 
SL5bn Multilateral Investment 
Fund (MEF), and relief on debt 
owed by several Latin Ameri¬ 
can states to the US govern¬ 
ment. Both formed part of 
President George Bush’s Enter¬ 
prise for the Americas initia¬ 
tive. 

The IADB would administer 
the fond, for which $L2bn had 
been committed. Japan has 
agreed to match tbe US pro¬ 
posed contribution of 9500m, 
but is believed unlikely to pro¬ 
vide support in the absence of 
US f irnding . 

Mr T gtarifls ydri Iris op timism 

was based on the continued 
support of the US administra¬ 
tion for the initiative. 
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Inflation in Argentina rose by 
2.1 per cent in March, the gov¬ 
ernment has reported, writes 
John Ba rham in Buenos Aires. 

Altho ugh lower than expec¬ 
ted, inflation remains stub¬ 
bornly resistant to tbe coun¬ 
try’s rigidly orthodox 
monetary and fiscal policies. 

Last month’s increase was a 
fraction lower than February's 
Z2 per cent rise, and far less 
than the 11 per cent increase 
in March 1991. However, 
prices have risen by 30.2 per 
cent over the past 12 months 
despite a fixed exchange rate. 
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JVC investigated under Japan’s anti-trust laws 


By Stevwt Butler In'Tokyo - " . 

JAPAN’S Fait Trade Co mmission ' is 
investigating Victor Corporation of 
Japan (JVC) for possible violation of 
Japan's anti-trust laws. ' - 

The case illustrates thegrowing 
assertiveness of tbe PTC in faHng on - 
ma in st ream- Japanese cnmp awlpe nyul 
raises fondainental • questions -abont. 
business practice in Japan. 

The case may prove to'be. a land¬ 
mark, since it could deter mine the. 
extent to which companies-which- 
hold patents covering: standard elec¬ 


tronic formats can control the sale of 
products using those formats. 

- In this case, JVC, which holds 
patentidgirts on toe widely-used VHS 
video format. Is alleged to have pre¬ 
vented C&B^ a. small Japanese com- 
■ pnter .service and product develop- 

ment company, -from. marketing an 
improved YES video Tecorder which 
it developed in 1986. 

: Even if toe facts of the case are 
confirmed, , the FTC would be break¬ 
ing. new legal ground if it concluded 
that JVC’s behaviour amstitated an 
abase-of:its market position and 


ther efore a violation of antitrust law. 

JVC yesterday said: "We felly 
believe feat JVC has never done any¬ 
thing that infringes the law." C&B, 
which stands for computers and busi¬ 
ness, had developed an address sys- 
tem for a video recorder that allowed 
a video machine to be operated by a 
computer. It subsequently signed 
contracts with NEC Home Electronics 
and Sharp, which made toe marhifiPK 

on ah. original equipment manufac¬ 
turing basis. 

After first shipments, however, 
NEC and Sharp held discuwaons with 


JVC and then stopped production of 
the machines. Mr gfin Koon-Jae, 
president of C&B, says he was told 
that JVC, as holder of the VHS 
patent, would not let them proceed. 

JVC confirmed that the case has 
been investigated by the FTC, It said 
however that it was Important for 
JVC to assure compatibility of VHS 
products. 

A spokesman sa i d : "If many differ¬ 
ent systems came out perhaps con¬ 
sumers will be confused. JVC has to 
watch carefully to see whether it is 
good for the consumers." 


Mr Kim said that C&B lost Y5bn 
(£2l.5m) as a result of having produc¬ 
tion of the video recorders halted. Its 
annual sales have plunged from 
Yl.Sbn five years ago to Y150m 

today. 

Should the FTC rule against JVC, it 
would only be able to issue a cease- 
and-desist order. In principle. C&B 
could bring a suit to recover dam¬ 
ages, but this would be difficult in 
the Japanese courts. 

Although the dimensions of the 
case appear small, the issues have 
international implications. 


GKN establishes 
foothold in 
Asean markets 


Trade accord vital, says ICI chief 


By John GrHMts 

GEN, the UK-headquartered 
components and industrial ser : 
vices group, is establishing-a 
foothold in the fledgling m otor 
industry of the Association of 
South East Asian Nations 
(Asean), seen as one of the 
world's main growth areas for 
cars and trucks. 

It is doing so through a joint 
venture in Malaysia,, from 
which it expects.to supply con¬ 
stant velocity driveshafts - an 
essential component of all 
front wheel drive cars - to 
vehicle assemblers throughout 
the regional grouping. Asean 
comprises Malaysia, rnriowogia 
the Philippines, Singapore, 
Thailand and Brunei 

The venture is small in 
financial terms, but is seen by 
GKN as an Important strategic 
move. It forms part of a matrix 
of joint ventures set up by 
GEN within the past few years, 
and which are now contribut¬ 
ing nearly £50m to its annual 
turnover. 

They include ventures in 
eastern Europe, regarded by 
GKN as the world’s other main 
region offering the best pros¬ 
pects for medium-term growth. 

GEN'S Malaysian .partners 
are Permodalan Nasional Per- 
had (PNB), a Malaysian gov¬ 
ernment investment fend, and 
AAE-Holdmgs. a Penang-based 
development company. 

The venture is to be known 
as Asian Driveshaft and ini¬ 


tially, GKN . will own 50 per 
rent, PNB 37.5 and AAE the 
' remainder. -However GKN, 
winch is investing np to £2m in 
.the company, eventually is to 
reduce its own holding to 40 
"" per' rent with the espected par- 
. ticipatidii of other, non-Malay¬ 
sian Asean shareholders. The 
plant-is to begin production in 
nrid-09WL-. 

•. With the venture. GKN 
stands.to benefit from Malay-. 
siaiL government legislation- 
requiring tiieoountry’s current 
• 10 assembly plants, producing 
a total of 18 different makes of 
vehicle, to liaise the value of 
locally made components 
- Initially, - "local” content 
must comprise 30 per cent of 
t he completely knock-down 
(CKD) value of tbe imported 
kit of parts from which most 
vehicles are assembled. 

Output is expected to ration¬ 
alise around Malaysia’s own 
“national* car project. Proton, 
making around 100,000 vehicles 
a year, imJ a handful of Japa¬ 
nese manufacturers. Honda,. 
Toyota and Nissan, the current 
market leaders, 7,000- 

11,000 units each. 

The Malaysian market, at 
just, under 200,000 units, is tbe 
hugest in Asean. 

However, the .fell market 
potential for GKN‘lies in the 
quasi-free-trade arrangement 
for motor components being 
worked out within - Asean 
which would give it access to j 
the five other Asean states. I 


/ By David Dodwell, World 
Trade Edftor, In London 

SUCCESSFUL completion of 
the Uruguay Round of negotia¬ 
tions on worid trade liberalisa¬ 
tion is “the key prerequisite" 
for future growth in the inter¬ 
national chemicals industry, 
according to SLrDenys Header- 
. sou, chai rman of ICL 

. He challenged recent fore¬ 
casts by the International Mon¬ 
etary Fund and the Organisa¬ 
tion for Economic Co-operation 
and Development that the 
world' economy would soon 
emerge from recession, insist¬ 
ing it would take until the sec¬ 
ond half of tbe 1990s for strong 
growth to return. 

This would lift world produc¬ 
tion. of chemicals by 50 per 
cent to. abont $l,500bn (in 
today's dollars) (£ 860 tm) by the 
year 2000, he predicted. Stron¬ 
gest growth would come in the 
Asia Pacific region, which is 
set to become as important a 
. market as Europe, and in east¬ 
ern Europe, which is at present 
a virgin market, but would rise 
to $l50bn by 2000. Without 
trade reforms, output would 
fall “wen short'* of these pre¬ 
dictions. 

“In my 35 years’ mc pariericfr 
of international business, I 
have never seen greater uncer¬ 
tainties about the short-to-me- 
dium term outlook,” Sir Denys 
told a conference in Paris on 
world trade and investment 
“Surely it is completely unac¬ 
ceptable, with 85 per rent of 
the many complex trade prob¬ 
lems already settled (in the 
Uruguay Round of trade talks) 
that the agricultural issues 
which require to be resolved 
should be allowed to jeopardise 
the 93 per cent of the worid 


*MfA*Md 

Sir Denys Henderson: challenged IMF and OECD forecasts on early end to world recession 


trade which is not related to 
agriculture.* 

His comments follow a call 
last week by the International 
H/wm/rU of Chemical Associa¬ 
tions (1CCA) for a swift resolu¬ 
tion of the trade talks, which 
began in 1968 and have been 
stalled for 15 months. Mr 
Arthur Dunkel, director gen¬ 
eral of the G en e ral Agreement 
on Tariffs and Trade, conceded 
last week that his most recent 
deadline of Easter for comple¬ 
tion of the talks is likely to be 
missed. Hopes for progress are 
now focused on a Washington 
meeting on April 22 between 
US President George Bush and 
EC President Jacques Defers. 


The 1CCA, which c laims to 
represent 70 per cent of the 
worid chemicals industry, says 
the sector is already being 
affected by delay. “The indus¬ 
try is global and depends on 
open markets and agreed inter¬ 
national rules,* a statement 
said. It warned of emerging 
bilateralism and discrimina¬ 
tory trade regimes if tbe Uru¬ 
guay Round were to faiL 
The chemicals industry, 
along with pharmaceuticals, 
has offered worldwide harmon¬ 
isation of tariffs at 5.5 to 6.5 
per rent, and the abolition of 
non-tariff barriers. In 
exchange, it hopes the Round 
will give stronger protection to 


patents, and more freedom to 
invest internationally. 

This need is well illustrated 
by ICL one of the world’s larg¬ 
est chemicals companies, 
which has more than half of its 
annual sales of Ecu 18bn 
(£13bn) outside Europe, manu¬ 
factures in 40 countries, and 
has sales operations in 150. 

After slow growth in tbe first 
half of the 1990s, Sir Denys 
saps chemicals output growing 
to about $500bn by the end of 
the decade - a rise of about 39 
per cent from $360bn in 199L 
The US will grow by a more 
modest 30 per cent, from 
$270bn in 1991 to $350bn by 
2000. 


NEWS IN BRIEF 


GEC-Alsthom group wins 
£550m China power deal 

A consortium led by GEC-Alstoom, toe Anglo-French power 
company, yesterday won a £5S0m contract to build a power 
station in southern China, writes Simon Holberton in Hong 
Kong. 

The order - for two 655MW coal-fired units - was placed by a 
joint venture company owned fay Guangdong General Power 
Company and Hopewell Energy, a subsidiary of Mr Gordon Wu's 
Hopewell Holdings. 

The units, to be known as ShaJiao C, will be built in the Pearl 
River delta, 60 miles south of Guangzhou. In keeping with Mr 
Wu’s reputation for speedy construction, the first unit is due for 
completion within 33 months and the second just three months 
later. 

GEC-Alsthom is responsible for the design and engineering of 
that power station and for the supply and commissioning of the 
steam turbines and balance of the plant A subsidiary of Hope- 
well. Slipfonn Engineering, will carry out the civil engineering 
work and ABB Combustion Engineering will supply the boiler 
islands. 

About £300m of the work will be carried out in Europe, the 
vast bulk in the UK. 

Guangdong, as the fastest growing region in China, has a huge 
need for electric power. Provincial authorities forecast a near 50 
per cent increase in installed electricity generating capacity by 
the end of 1995. 

Feature: Guangdong province. Page 19 

US, Japan in paper market accord 

US and Japanese negotiators have reached a five-year agreement 
to open Japan’s $27bn (£15-5bu) paper and paperboard market to 
foreign suppliers, writes Nancy Dunne in Washington. 

Tokyo promised to encourage Japanese paper distributors, 
printers and users to develop long-term relationships with for¬ 
eign producers, implement Don-discriminatory purchasing prac¬ 
tices and adopt written purchasing guidelines, for both domestic 
and foreign suppliers. 

Tbe Japanese government will focus particular efforts on food, 
cosmetics, pharmaceutical and publishing industries. 

SNC in $300m Vietnam gas deal 

SNC. Canada's biggest engineering group, has been chosen by 
Vietnam to build a 90-mile natural gas pipeline and a liquefac¬ 
tion plant worth well over US$300m (£17 2 m), writes Robert 
Gibbens in Montreal. 

The gas is produced with oil from the White Tiger field in 
southern Vietnam. The liquefaction plant will be built at Vung 
Tao, a southern port 

SNC, with an international equipment maker as partner, 
would be project manager. 

Czechs start export guarantee firm 

The Czechoslovak federal government has set up an Export 
Guarantee and Insurance Company (EGIP) to provide greater 
security for exports and promote trade, writes Ariane Genillard 
in Prague. 

The agency will offer, on a commercial basis, guarantees on 
credits linked to exports and insure trade transactions against 
economic and political risks. Its base capital will initially 
amount to lbn Czech crowns (£19m), with shareholders being 
public institutions such as the federal government and the Czech 
and Slovak governments. 

EGIP will have no territorial restrictions bnt may exclude 
some countries, however, on the basis that insurances premiums 
would become too costly, according to Mr Pavol Parizek of the 
federal Finance Ministry. The agency could become Instrumental 
in helping the ailing trade between Czechoslovak companies and 
their traditional partners in the former Soviet Union. 


(The government agency privatising eastern Germany property) 


Tender for the sale of companies, active in 

PLANT CONSTRUCTION, CRANES and CONVEYORS 

in eastern Germany 


(TA-1) Mornan FSrderleduuk GmbH 
0-7021 Leipzig/Sachsen 

Support rollers, -accessories for bulk material 
I 100 employees / good traffic connections / 
total area: 1^700 nr, production area: 9.200 
nr / 1991 turnover: 32 million DM, planned. 
1992: 19,5 million DM. 




Ford era .'l.iQen Mngdsvijijrg 


lTA-2) Magdeburger Forderanlagen tmd 

Banmaschtnen GmbH 

0-3010 Magdeburg/Sachsen-Anbalt 

Bulk-, piece conveyor / 450 employees / 
105.000 ro : / 36.000 nr built-up area, good 
traffic connections/1991 turnover. 102miUk» 
DM. planned 1992:68 million DM. 


lTA-3) Forderanlagen- and Kranbao 
Kothcn GmbH 

0-4370 Kfithen/Sachsen-Anhalt 

Overhead travelling- and porta! cranes, crane 
components. consmictioo of industrial- and 
public buildings, steel construction / 636 
employees / 1J3JXX) ttr production area 12 
major hangars with up to 22.000 nr / 1991 
turnover, crane construction: 64 million DM. 
planned 1992: 80 million DM for the crane 
construction and 15 million DM for the 

ccmsiroctionorindustrialand public buildings. 


(TA-41 Saalfdder Hebezeuginn GmbH 
0-6800 SaaifeWThuriogen 

Overhead travelling- and suspension'enutes, 
crane components/172 employees/company 
property: 59.000 m 2 , of which 29.000 m 3 are 
built-op / 1991 turnover J8 million DM, 
planned 1992:23 million DM. * 

(HESANbau 

S CHMAMCaLD EN 
K GmbH 


(TA-5) Kranbau SchmalkaMen GmbH 
0-6080 Schmalkalden/TbGrmgen 

Construction of cranes, crane components, 
steel- and machine construction / 160 
employees / company property 44.000 irf.of 
which 15.000 nr 2 are built-up/1991 turnover 
17million DM,planned 1992: IfimitlionDM. 


CTA.-6) Zeltser MaschinexL, Anlagen, 
GeriUe Zemag GmbH 
0-4900 Zcicz/Sachsen-Anhalt 

.Coal and potash equipment, tracked rotary 
cranes, quickinstall cranes, plant engineering, 
good opportunities forplam construction/44Q 
employees / 136.000 m 2 . centrally located 
with good traffic connections, new crane- 
equipped (30 0 hangar, 5.000 or / 1991 
turnover. 54 million DM, planned 1992: 58 
million DM. 




(TA-7) FOrderaniagen Cal be GmbH 
0-3310 Calbe/Sachsen-Anhali 

Bell conveyors, belt drums, bulk maierial- 
jnulti-purpose loaders, compression wheels/ 
180 employees/73.500 nr / production area: 
13.700 m 2 / 1991 turnover 22 million DM. 
planned 1992:23 million DM. 


aw5reaX/ rr 

(TA-8) Landsberger Maschlnen and 

Appamtebaa GmbH 

0-4105 Landsberg/Sachsen-Anhalt 

Steel construction, environmental technique 
(set-down containers, press containers, toil 
off containers), installation, conveying 
technique (construction of belt con veyors and 
anomalous belts) / 90 employees / approx. 
60.000 m 2 production area, of which 34.000 
m 2 are built-up/ 1991 turnover 5,6 million 
DM, planned 1992:6,4 million DM. 


(TA-9) Sichslsctie Bflbnen-, Forder- 
anbgen- and Stwhlhan GmbH 
0-8017 Drcsden/Sachsen 

Stage technique, towers and masts, install ation, 
system technique, environmental technique, 
machine- and steel construction / 356 
employees / 100.000 m 1 . location: industrial 
area, city perimeter, modem heating plant / 
1991 turnover: 47 million DM. planned 1992: 
30 million DM. 


Schweratasehinetibaii 

_KIROW 

Leipzig GmbH 

fTA-10) Schwermaschlnenbau Kirow 
Leipzig GmbH 
0-7033 Leiprig/Sachscn 

Railroad revolving cranes, superstructure 
cranes, container composting, ship transport 
equipment / 345 employees I 90.000 m% 
traditional industrial area Leipzig West /1991 
turnover 34 million DM, planned 1992: 60 
million DM. 


TRANSPOiTTMECHANtK 
WITTENBERG GmbH 

(TA-11) Plant Wittenberg or 
Traosportmechanik Wittenberg GmbH 
04600 Lmherstadf Wine nbcrg/Sachsen- 
Anhall 

Construction ofconveyingequipmeni for piece 
goods, rollerways. belt conveyors, pallet 
conveying systems. interlinking conveying 
technique / 94 employees / 10.000 m ! 
production area, of which 6.500 m- are built- 
up / 1991 turnover 4.y million DM. planned 
1992: 12.7 million DM. 

(TA-I2) Plant Bad Scbraiedeberg of 
Transporimechanik Wittenberg GmbH 

0-4603 Bad Schmicdcbcrg/Sachsen-Anhall 

Support rollers for the piece- or bulk material 
sector such as heavy-duty support roller or 
support roller with sprocket wheel / 30 
employees / 20.000 m : production area, of 
which 5.700 m : are built-up /1991 turnover: 
1,6 million DM. planned 1992:3 million DM. 


Tender Conditions 

1 maccoBJanw«uiitste8almanUate.tneTnsutijn(lanstalt(itwTHA‘)i»n»«lsio6eltmeaIo»efncitioned 
companies uy means rt a lender m ure (Mowing manner 

al bids fora company in the legal form of a Smiled tebdiy company (GmbH) must be lor me Idal share 
capful o! a company: and, 

bi bids fora plant must be lor as mat assets (buSding, equipment, and real eetaiei. wun tnveniory to 
be valued at the tkne of acquisition 

2. The lender it piidc and anyone is emfOed n bM. 

3 In deocSng among the bids, the THAwtl take into consideration, among other things, die bid price, 
the business plan submitted, promises to maintain or create fobs, and ptedgesie invest, each at which 
wil be considered pan ofihetxd. 

a. interested parties are requeaed to make thee- own appraisal of me company. Company and plain 
profles can bo obtained wfthoui tfwrge through ihe Central Tender Office o! the THA. TheTHA is not 
responsible for the accuiscy and completeness (4 this Hifonrulion Upon request prospective Bidders 
can vis* the compsnss and/or plants on the bas& of which addrtwnalWormation writ then be prowled. 

5, Bids are » be submitted In a sealed envelope marked only with the nemo of ttw company « plant leu 
which tho bid Is submitted. 

& Bids must be received at mo THA. L&pciger Str. 5-7.0-1080 Berkn.Germany.no later tnantoo pm 
(local Bme), on June 12.1992 (iha "dosing dale"). They wU w opened ImmetSewiy thereaher In the 
presence ol a notary pubic. Bids must be n Deutsche Mart and shat reman valid lor nneiy i30j cays 
alter me closing dale. 

7. Brfs must be accompanied by a bond ol Ove |5) perceni at the bid value m Itto form at an inevocaoia 
bank guarartee vakd lor nlnery (BO) days after fr»> doang dale. The bid bond ml be lorfedod >1 Ihe 
bidder ether teas la hold its bid open during tfw required period or refuses to sign a contract in 
accordance won Its brd. 

a. The THA vnl decide on tho bids within ninety 190) days nttei me dosing dale. The THA .s rot bound 
10 accept any Did and may accept a bid other than the highest. 

6. To the extern that a previous owner has submitted a dam seeking return (in wnefe or in pait) ol a 
oo>re>any andlor plant, s sale wD requka anhar tne approval ol me daxnam or a decision In acconianoa 
with appitcabte law. sseflon 3a VetmG anator section 2 BrrvG 

Office hours far the Centre (Tender Office <4 theTmihandanstaRara Monday through Friday from 

goo aan. until ££0 pan. (local tlmo). 
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ELECTION 1992 


Kinnock makes employment top 



Major 
appeals to 


By Michael Casseii. 

Business Correspondent 

MR NEIL Kinnock yesterday 
made an immediate reduction 
in unemployment his first pri¬ 
ority for a Labour government 
and said he was not prepared 
to abandon the ambition of “a 
fully working economy". 

In spite or the party's recent 
efforts to reduce expectations 
that full employment remains 
an attainable objective. Mr 

Jobs top 
Govan 
voters’ 
concerns 

By Bethan Hutton 

UNEMPLOYMENT tops most 
voters' concerns in Govan, an 
inner-city district of Glasgow 
with a large amount of 
run-down housing and drug- 
related crime. Unemployment 
is 14.6 per cent, slightly better 
than elsewhere in Glasgow. 

Govan is a marginal in a city 
of safe Labour seats. Mr Jim 
Sillars won tbe seat for the 
Scottish National party in a 
1968 by-election, overturning a 
Labour majority of almost 


THE Church of Scotland 
yesterday entered the election 
debate with a strongly worded 
attack on the government's 
social and economic record. 

The annual report of tbe 
church and nation committee 
says the human cost of unem¬ 
ployment is unacceptable and 
last year's comment by Mr 
Norman Lamont. the chancel¬ 
lor, that unemployment was “a 
price worth paying" to bring 
down inflation, was “hollow 
and cynical.' 


20,000, shaking Labour out of 
complacency about its hold 
over Glasgow. Mr Ian David¬ 
son, a Strathclyde regional 
councillor, is working hard to 
win the seat back this week. 
Both parties claim to offer the 
best deal on jobs. 

Glasgow has a history of sec¬ 
tarianism and Govan has 
slightly more Protestant voters 
than Catholic. Traditionally, 
Catholic voters incline more 
towards Labour than the SNP. 

Mr Sillars predicts an 
increased SNP majority. 
Labour says it will take the 
seat back, and the posters 
seem evenly divided. This is 
still a seat to watch. 


Warning on 
RAF bases 

MR TOM KING, the defence 
secretary, yesterday warned 
voters in north-east Scotland 
that the two RAF bases in the 
area would ultimately close if 
Scotland became independent 
under the Scottish National 
party. James Buxton writes. 

The two bases, Lossiemouth 
and Kinloss, are in the Moray 
constituency where the defend¬ 
ing MP is Mrs Margaret Ewing, 
the SNP’s parliamentary 
leader. Between them they 
employ about 5.000 military 
and civilian personnel and are 
an important source of second¬ 
ary employment. 

In Elgin. Mr King said: "Vote 
SNP and you ultimately say 
goodbye to RAF Lossiemouth 
and RAF Kinloss." 


Kinnock said he wanted even¬ 
tually to ensure that there 
were “jobs available for just 
about everybody who is 
looking for a job". 

He acknowledged that the 
target of full employment 
“might miss by three quarters 
to lm" depending on the 
demand for skills and the 
Impact of technological 
change, but it was possible to 
move towards full employ¬ 
ment. His remarks followed a 


lecture to businessmen and 
academics on a day when 
senior Labour figures lined up 
to attack the government’s fail¬ 
ure to combat tbe recession 
and to claim Labour alone 
would end it. 

Mr John Smith, the shadow 
chancellor, said Labour knew 
the recession “will not cure 
Itself and that the voters real¬ 
ised time was up for a 
"do-nothing, no-change govern¬ 
ment". Mrs Margaret Beckett, 


shadow chief secretary to the 
Treasury, said independent 
forecasters accepted that 
Labour policies would lead to 
higher growth and lower 
unemployment. Mr Gordon 
Brown, shadow trade and 
industry secretary, said the 
government as “agents of the 
recession can have no credibil¬ 
ity as authors of recovery". 

Mr Kinnock said in his lec¬ 
ture that the past 13 years had 
represented “a vicious circle of 


Political advertising 
may not be working 


T O SPEND £30m on mar¬ 
keting - as collectively 
the three main parties 
will probably have done by 
April 10 - with little impact 
on ratings might seem evi¬ 
dence of very poor planning. 
But the tighter the race, the 
more dervish-like will be the 
marketing frenzy. 

Each party has recruited 
commercially successful adver¬ 
tising agents but the view 
among a number of seasoned 
advertising people is that none 
of the parties is shining. 

The Liberal Democrats use 
the agency TBWA-Holmes 
Knight Ritchie, with the effer¬ 
vescent Alasdair Ritchie at the 
helm. Labour bas assembled a 
team with Chris Powell - 
described as "coldly intellec¬ 
tual and very private" - of 
BMP DDP Needham, and the 
reticent Philip Gould of Philip 
Gould Associates. The Conser¬ 
vatives have again opted for 
Saatchi & Saatchi, with the 
equally distant Charles Saatchi 
pondering the posters. 

However, talent and experi¬ 
ence cannot compensate for 
fundamental flaws. The first 
requirement of any advertising 
agency is a clear outline of the 
client’s strategy: what is the 
product and what is to be said 
about it? 

According to some experi¬ 
enced London-based advertis¬ 
ing executives, none of the 
three main parties seems to 
have developed such a core 
brief. More importantly, the 
financially stronger Conserva¬ 
tive party - with perhaps 
£20m to spend, against 
Labour's £8m and the Liberal 
Democrats’ £2m - is not, 
apparently, getting value for 
money. 

Adam Lury, of Howell Henry 
Cbaldecott Lury. believes Con¬ 
servative advertising has 
failed, compared with that of 
the other main parties. He 
sai± "What they [the Conser¬ 
vatives] got right in previous 
campaigns was to pull out a 
salient image, to touch a nerve. 
'Labour isn't working’ [in 1979] 
was a crystal-clear image. They 
haven’t produced anything like 
that this time.” 

Gary Duckworth, of Duck¬ 
worth. Finn, Grubb, Waters, 
said: “The Tories had one great 


Gary Mead finds 
that the parties’ 
message seems to 
be falling short 
of the medium 

hit before the election started 
- ‘Labour's Tax Bombshell'. 
They handled it perfectly, the 
poster said one thing, the 
broadcast followed up and the 
media analysis was forced to 
really focus on Labour's tax 
proposals. I thought, ‘here 
comes the Tory election 
machine in its oiled magnifi¬ 
cence', but now they seem to 
have completely lost it” 

Shaun Woodward, the Con¬ 
servative party's communica¬ 
tions director, denies that Con¬ 
servative advertising has been 
negative. The party has started 
running full-page advertise¬ 
ments in national tabloid 
newspapers, one of whicb fea¬ 
tures a 10-point list of Conser¬ 
vative "achievements", under 
the slogan “Everything Britain 
Has Won. Labour Would Lose". 

The Tories are also using 
7.000 poster sites carrying large 
images of John Major amid 
smiling children, with the slo¬ 
gan “The Best Future For 
Britain", a more positive image 
than they have used for much 
of the campaign. 

W oedward said: “One 
thing that’s always a 
marker of a Conser¬ 
vative campaign is that they 
peak at the right moment - on 
polling day." 

Brendan Bruce, Conservative 
party communications chief 
under Margaret Thatcher, 
believes the Conservatives’ 
poor showing in the polls 
reflects a much deeper problem 
than whether a particular 
advertisement is considered 
effective. 

He said: “The Tory party 
has failed to take the media 
along with its emphasis on 
negative campaigning. The 
problem is not tbe execution of 
the strategy but the strategy 
itself." 

Duckworth supports that He 
said: “Labour have got a coher¬ 
ent strategy, like it or not." 
Labour’s slogan, “It’s Time For 


A Change - It’s Time For 
Labour", underlined in red, 
had been a consistent part of 
its campaign. 

However, he feels the adver¬ 
tising has been weak overalL 
He said: “I don’t t hink that 
Labour, the Conservatives or 
tbe Liberal Democrats have 
thus far come up with an 
image of the potency or sim¬ 
plicity of ‘Labour Isn’t Work¬ 
ing'. It’s still the definitive 
political ad.” 

Robin Wight, of WCES, is a 
former Conservative candidate. 
He says the party's marketing 
is doing an excellent job in a 
grave economic context With 
recession, unemployment and 
a depressed housing market 
the party's advertising had 
worked well in keeping down 
Labour’s lead. 

Barry Day of Lintas, who 
was once a speechwriter for 
former prime minister Edward 
Heath, said he looked at what 
the parties were doing with “a 
degree of horror. “It’s very 
1970s in advertising terms. Big 
images, heavy typeset words, 
almost all verbal pons. The 
voter. I suspect, wifi, find it far 
too clever - communication 
people’s communications, 1 * he 
said 

Carol Reay, of Reay Keating 
Hamer, said: “The conduct of 
the campaign on the advertis¬ 
ing front has been atrocious. 
The campaign is just so squab- 
bly. although the Liberal Dem¬ 
ocrats are a shining light by 
comparison with Labour and. 
the Tories. Our research shows 
that people like the Lib Den 
advertising a lot" 

The Liberal Democrats have 
ran a consistent theme - the 
yellow circle with “My Vote" 
adorns all posters and adver¬ 
tisements - but. there has 
been confusion about what it 
actually means. 

Carol Reay believes that 
many electors are now quite 
jaundiced: “Political advertis¬ 
ing in the main is just let me 
tell you a completely biased 
fact’ and there isn’t much con¬ 
trol 

“When you are talking about 
tbe very democratic process of 
this nation you’d think it 
would be a bit more important 
than washing powder and 
aftershave.” 


low investment and falling 
competitiveness, leading in 
turn to lower investment 
The government, he said, 
bad built its economic strategy 
around the proposition that the 
only economic task of govern¬ 
ment was to pursue an anti- 
inflationary policy and it had 
no responsibility for the supply 
side of the economy “other 
than to undertake deregula¬ 
tion, privatisation and tax cuts 
as often as possible”. 


He d enied suggestions that 
his party's plans for personal 
taxation would hinder eco¬ 
nomic recovery and said the 
proposed tax rates compared 
favourably with those in 
Europe. He added: “The idea 
that somehow Britain will 
become an isolated place of 
high taxation, inflicting disad¬ 
vantages on itself by compari¬ 
son with its competitors is sim¬ 
ply not supportable". 

Labour’s economic strategy. 


he said, was designed to “break 
the British habit of taking the 

soft option of consumption-led 

growth mod to replace it with 
the sustainable .power of 
investment-led growth". 

He claimed that Labour's 
proposed Budget would this 
year halt growth in unemploy¬ 
ment and reduce the number 
of jobless by 300,000 in 1993. 
Growth in real earnings would 
be 50 per- cent higher as a 
result of Labour’s plans. 



LX*a van tJor Maw 


Turning the tables: a graffiti artist has sabotaged a Tory party poster in central London 


Natural Law springs a surprise in the poster war 


By Gary Mead, 

Marketing Correspondent 

THE BIG surprise of the poster war 
has been the sudden late emergence 
of the Natural Law party, which since 
last Thursday has booked more than 
6,500 poster sites across the UK at a 
cost of some £250,000. 

Mr Alan Simmons, managing direc¬ 
tor of Concord Poster link, the UK’s 
largest specialist outdoor baying 


agency, was “folly contemplating red 
hot news at the mid of the campaign 
but it’s just not there" - the three 
main parties have not Increased their 
weight of posters from one week ago. 

Mr Simmons’ company completed 
its latest intelligence gathering yes¬ 
terday. It revealed that tbe Conserva¬ 
tives were occupying 4,500 48-sheet 
sites, Labour W00 and tbe Liberal 
Democrats 500 - the same figures as 
at the end of March. The Natural Law 


party bas spent its money cm baying 
much smaller 32-sheet 1 6-sheet and 
four-sheet poster sites. 

A further surprise for Mr Simmons 
has been the failure so far of leading 
brewers to step in and hand oyer pre¬ 
booked sites to the Conservatives -. 
“the first time for many decades that 
bas not happened.” 

Concord Posterlink’s research indi¬ 
cates the Conservatives have spent 
most on posters, about' £l%m 


throughout the campaign, with poster front". He expected no dra- 
Labour (£750,000) and the Liberal matte changes in the advertising 
Democrats (£175,000) trailing. Mr campaign in the last few days. 
Simmons described the Conservative Tbe Conservative party yesterday 
poster campaign as “saturation cov- launched a new poster which 
erage”; a typical large consumer attempts a positive image. It features 
product might occupy some 2,000 48- a beaming John Major next to smil- 
sheet sites for a month, or at most fag schoolchildren. However, by yes- 
3J500 for one week. • - • terday afternoon the graffiti artists 

According to Mr Simmons.“it Is fa north London had already been 
getting a bit too late for any of the out in force, adding a neat, small 
parties to organise a late Mitz on the black moustache to Mr Major’s face. 
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Media Watch: Ivo Pawnay 

True-blue loyalty wearing thin 


ARE the Tories being 
maltreated by the press? The 
very question sounds a bit of 
an April Fool given the politi¬ 
cal bent of the bulk of Britain's 
tabloids. 

Yet yesterday at the end of 
another less-than-uplifting 
Conservative news conference, 
that was the view of one dis¬ 
gruntled spin doctor who 
c laime d that Mr Neil Kinnock 
was undergoing softer ques¬ 
tioning than his Tory oppo* 
nent. 

Perhaps there is a case to 
answer. But it Is hard to make 
a judgment about unfair treat¬ 
ment - if, indeed, there is 
such - without accepting the 
natural imbalances that stem 
from a three-term government 
on the defensive and an Oppo¬ 
sition with its tail up. 

Morale is all And though 
there is barely more than a sta¬ 
tistical blur between the two 
parties fa the polls, the con¬ 
trast in mood between the 
camps has had its conse¬ 
quences. Two examples 
emerged yesterday. 

In the morning Mr Trevor 
Kavanagh, political editor of 


The Sun, asked why the prime 
minister was raising the dan¬ 
gers of a hung parliament at a 
time when his party was prom¬ 
ising an outright victory. 
Before the question was even 
out an irritated Mr Major felt 
forced to interrupt him. 

In the afternoon a hostile 
reporter shouted a question at 
Mr Kinnock, demanding to 
know why he had refused an 
interview for the 5m readers of 
the Daily MaiL Before tbe 
Labour leader had time to 
respond, a chorus of knowing 
laughter from his supportive 
audience of business people 
and academics made a serious 
response redundant 
“I think you have got your 
answer." Mr Kinnock replied to 
a stoney-faced questioner who 
clearly thought he had not 
Labour’s media campaign 
has been a mixture of fast foot¬ 
work. good planning and good 
luck. The shadow Budget - 
the party's opening shot - 
combined all three. By putting 
up the stolid Mr John Smith to 
tough out the hard number* 
crunching questions with the 
economics correspondents, Mr 


Kinnock escaped the ordeal for 
which he is widely deemed 
least well equipped. 

The lock came when the 
Conservative reply was to cen¬ 
tre on the iniquity a£ penalis¬ 
ing those on £21,000-plus a 
year, ratter than to pick away 
at the Budget's seams. 

At the outset, too, Mr Jack 
Cunningham, the campaign 
master of ceremonies, made 
ruthlessly dear, he was allow¬ 
ing no supplementary ques¬ 
tions: a draconian measure 
that, nonetheless, made palpa¬ 
ble hits well nigh impossible.' 

With the Conservatives’ two 

key themes - “You Cant 
Trust Labour", and, ditto. Mr 
Kinnock - both couched in 
negatives it should have been 
clear to experienced media 
manipulators that their raw 
material would run thin over 
four weeks. So it has proved. 

When the charge of disloy¬ 
alty to the cause was put to 
one rat-packer from the Tory 
tabloids yesterday, his reply 
was splenetic. “What are we 
meant to do? We have been 
attacking Kinnock for eight 
years, it is as exciting as cold 


potato," he said. “The fact is 
Kinnock on the run is yester¬ 
day’s news. The Torres on the 
ran is a real story." 

Whatever Labour might say, 
there is no question that their 
leader has been sheltered to 
some extent from the worst of 
tbe press rottweilers. What is 
more, there have been more 
than a few blunders but luck 
has repeatedly seemed to fall 
the people's party’s way. 

In the- sow infam ous Jenni¬ 
fer’s Ear saga, tire high emo 
tion of Mr Kmnock’s press sec¬ 
retary’s tearful confession at 
the microphone was good tele¬ 
vision that may actually have 
worked in labour’s favour. By ; 
contrast the same day, poor Mr 
William Waldegrave, as inno¬ 
cent as a lamb, appeared to be 
thrown to the wolves with not : 
a protective, shepherding Pat¬ 
ten or Wakeham in sight ! 

When the pack smells blood, ! 
the wisest course for the 
wounded is either to bluff it 
out - “A two-point .margin- 
wifi simply dissolve in the pri¬ 
vacy of the voting booth, dear 
boy* - or to go to grounds 

Waingeing does not wash, j 


Increase in 
jobless hits 
Tory seats 

By David Goodhart, 

Labour Editor 


Unemployment 
research group that 
for the jobless. 

Unemployment a 
lower than before th 
tion, but it has ri 
constituencies of 
Tories are defend] 
cent tfaemptaymen 
in 108 of the U2 cos 
in tire south east, 7 
London constituenc 
of 20 constituencii 
Anglia. 

Unemployment ]• 
every constituency i 

and in all but two in 

Mr Tony Blair 
employment spokes 
yesterday that the 
tive record on jol 
from 1979-1992 rai 
10th out of 12 withfr 
pean Community. 


need for 
integrity 

T HE journalists .whjo 
trooped into Conserva-; 
tive Central Office-yes-- 
tei da y morning were not alone, 
m voicing surprise at Mr.jJolhi? 
Major’s choice of the constitu¬ 
tion as tbe topic for tbe start of: 
the final phase of the Tory ’ 
campaign. 

Some of his senior colleagues - 
were equally perplexed that 
the prime minister, feced-witb 
a 2-point Labour lead fa-fhA! 
opinion polls, had not, chosen 
to shift the election debate'to 
the more resonant grouncL/oL 
the economy. - 

fa fact the sudden change at¬ 
tack provided another sign, of: 
how Mr Major has come to' pre? 
fer his “gut" instincts . to the r 
advice of the party’s profs** 
sionals. ft offered a glimpse , 
also of the tensions that have- 
arisen between Downing Street^ 
and Tory Central Office.as the" 
Conservative campaign has .- 
stumbled through the past" 
three weeks. 

Instead of Issuing a planned' 
warning on the impact of a- 
Conservative defeat on mort¬ 
gage rates, living standards 
and economic recovery. Mr 
Major chose to dwell for the 
second successive day on the 
threat it would pose to the 
integrity of the constitution. 

Mr Douglas Hurd, the foreign • 
secretary, was summoned at 
short notice from his Oxford¬ 
shire constituency to lend his 
weight to the presentation. The 
launch of the last-minute cam- 


Philip Stephens 

on how ‘gut’ * 
instincts ; 

prompted a 
campaign switch. 


Labour victory would turn eco¬ 
nomic recovery into slump was 
postoned until today. Miffed 
campaign strategists at Central - 
Office said it was not the first 
time that Downing Street had 
upset its plans. 

Mr Major warned that the. 
Scottish assembly proposed 6y ' 
Labour and by the Liberal 
Democrats would foreshadow 
the break-up of the union. The 
opposition parties’ enthusiasm 
for a federal Europe would sur¬ 
render the independence of 
Westminster to Brussels. 

The proportional voting sys¬ 
tem advocated by Mr Paddy- 
Ashdown and flirted with by 
Mr Neil Kinnock would be a- 
recipe for weak and indecisive 
government in which back¬ 
room deals prevailed over the 
will of the people. 

With a passion he has ribs/' 
played rarely throughout the- 
campaign. Mr Major concluded 
that, taken together, the poll-' 
cies would represent a real 
threat to the future of the 
United Kingdom - so tbe- 
choice on Thursday was one : - 
that transcended normal party 
political differences. .* 

Close colleagues said that - 
apocalyptic vision was not 
something conjured up by tbe - 
party’s image-makers. Just as 
Mr Major had decided that a . 
soapbox provided a better - 
medium than the orchestrated ■ 
events that dominated the '■ 
start of his campaign, so now-' 
he believed he had found a ;- 
message to articulate the * 
importance of the election. 

One aide said last night: "He 
feels immensely strongly about 
the constitution and the 
authority of Westminster and 
is determined to put that. 
across to the voters." 

Many of his colleagues, 
however, are leas than con¬ 
vinced that it is a strategy that 
Pull the Conservatives. 
back from the verge of defeat 
on Thursday. ; 

They agree that it might per-; 
suade some disaffected Conser¬ 
vatives to switch thp.tr support 
back from the Liberal Demo- - 
crate. 

.A parallel warning from Mr. 
Hurd that a hung pa rliamen t 
would , let Mr Kinnock into ' 
Downing Street was directed at' 
“0 same group of waverers. 
Tnere is also a c han ce that 
waving the flag might also . 
reinforce working-class sup- , 
port m the southeast 
As they contemplate the. 
prospect of the end of 13 years' 
of office, the general view'. 
“nong ministers is that Scot- ' 
fond, electoral reform and 
Bhrope are not the issues to set 
voters rushing to the Conser- - 
vative cause. 

Mr Major is to defy tire 
and return to Downing 

wiu be because the electorate -. 
I r ars Labour’s economic poli¬ 
ces more than It resents the 
Conservatives’ recession. 

raiJLri? colleagues will -be ‘ 
Mr Major 

S ^ mor hing to tax,-' 
mortgage rates and the prom- \ 
of economic recovery. 
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Political land ing: Conservative party chairman Chris Patten arrives by helicopter n nw Bath yesterday to continue his defence of the Tory marginal 



on tax cuts 


By Alison Smith 
and Ivor Owen 

FUTURE TAX cots would be 
directed primarily at middle-in¬ 
come and lower-income earn¬ 
ers, Mr John Major si gnalled 
yesterday as he said be did not 
expect to change the 40 per 
cent top rate of income tax. 

The prime minister also 
reinforced the message that 
the widening of the £2,000 
20 per cent tax band was. the 
most likely way for a future. 
Tory government to seek to 
reach its target of a standard 
tax rate of 20 per cent 

Though stressing that this 
route to tax cuts was intended 
to help those on the lowest 
incomes, the prime minister 
conceded that those on low pay 


would lose some of the advan¬ 
tage from lower taxes in 
reduced income-related bene¬ 
fits, such as family credit, 

Speaking at a press confer¬ 
ence in Southampton, Mr 
Major said: “I don’t anticipate 
at the moment changing the 
40p tax rate. The tax priorities 
1 have are for the basic rate of 
25p to come down to 20p. 

"I believe that after the' 
structural changes we have 
seen In tax,; that is the right 
way. to proceed in the years 
ahead. Ton don't always have 
£ 2 Sbn,.but there.is-usually a 
smaller sum that can now bd 
used in tax cuts by widening 

that 9flp hand " ■ . 

He acknowledged the high- 
marginal deduction rates faced 
by' (hose oh income-related 


benefits, saying that the prob¬ 
lem of withdrawing benefit as 
income increased was "statisti¬ 
cally unavoidable”. He a dded : 
“I looked at ft very carefully 
when I was a social security 
minister. What you can do is 
alleviate the problem, as we 
have done in changes to the 
social security system.” 

His comments came as the 
Tories ag ain hammered home 
their message that Labour 
would stop the recovery. Mr 
David Mellor, Treasury chief 
secretary, warned that a 
Labour victory on Thursday 
would necessitate an immedi¬ 
ate rise in interest rates of 2 or 
2J> percentage points to pre¬ 
vent sterling being devalued. 

Mr Mellor argued that 
labour’s pedicles wo uld cause 


an immediate reduction in con¬ 
sumer demand and add about 
£ 10 bn to costs for industry. 

While the Tories are empha¬ 
sising the ertent to which the 
proceeds of growth can be 
directed towards spending on 
public services, they are also 
keen to maintain the sharp dif¬ 
ference between themselves 
and Labour over tax. 

Mr Mellor estimated that the 
effect of Labour’s shadow Bud¬ 
get in the first year would be 
to raise taxation by £1.89bn. 
The initial impact, he said, 
would be all the more damag¬ 
ing because increases in tax 
and National Insurance contri¬ 
butions were likely to apply 
from July 1 whereas increased 
pensions and child benefit 
were unlikely to be 


introduced before October. 

"This would mean that 
£450m would be taken out of 
the economy in higher taxes in 
the three months between July 
and October - just as the 
recovery is getting under way." 

Earlier, Mr Major had 
shrugged off a cut on the face 
caused by an egg thrown while 
he was on a walkabout on the 
outskirts of Southampton. 

Though slightly shaken by 
the incident, he pointed to the 
generally warm and enthusias¬ 
tic response of the crowd. "I do 
not think it's right for politi¬ 
cians to operate a sanitised 
campaign, cut off from the peo¬ 
ple they’re asking to repre¬ 
sent.” he said. He insisted his 
campaign was “gaining 
momentum". 


Quotes of 
the day 

To expect the Liberals to 
control Labour would be like 
asking Dads’ Army to 
restrain the Mongol hordes 
Douglas Hard 


PR is a precondition to the 
relationship, in the same 
way as a key is to unlocking 
a door 

Paddy Ashdown on his 
terms for a coalition 


Thank you, Paddy - don’t 
call us, well call you 

Michael Heseltine 


It is as if Dickens’s Mr 
Micawber is left hanging 
around with Beckett’s Godot 
Neil Kinnock claiming the 
government is waiting for 
something to turn up to 
bring economic recovery 


To enhance the individual's 
life so that collectively we’re 
all enhanced . . to try to do 
stuff out of the mould of the 
old politics 

George Harrison on the 
Natural Law party’s ethos 


I don’t really know what 
they stand for. 1 saw George 
this morning in an interview 
and he wasn't really sure 
what they stood for either 
Bingo Starr on the NLP 



“Wasn't that John Major?'' 


'FT- Efectfori; 
Share- Index 



11 • March 1992 - Apr B 


• Labour wkVConservative 

defeat stocks-96^5 - 0.16 

• Conservative wW 

Labour defeat stocks—8&26-0J>6 
m PT-SE (rebased) 95.19 + 0.76 


4 A DAY when me market 
a whole recovered from 
cent gloom, both parts of 
i FT Election Share Index 

II. 

\mong “Conservative 
biers”, me biggest losers 
ire Prudential, me insur- 
ice company, which fell 
ip to 202p and Forte, the 
tel chain, down 7p to 
5p. “Labour gainers 
kich did badly Included 
»V, me manufacturer of 
Ml processing machinery, 
>wn 4p to 101 k and Rolls- 
>yce, the aero-engine 
aker, down 2Vip to 150p. 

Hie Conservative portion 

the Index Is now nearly 
per cent below Us level at 
» start of the campaign. 


Fear tarnishes gilded southern realm 

David Marsh on the Tory marginals where ‘For Sale’ signs outnumber party posters 


I N THE gilded southern 
realm of Torybmd, the daf¬ 
fodils fluttering on town 
perimeters have been among 
file few bright spots hi a cam¬ 
paign studded with negatives. 

This has notbeen a time for 
hope,.vision.or even the firm 
announcement of convictions. 
“For Sale” signs .outside 
houses heavily outnumber 
party election posters. Across 
southern England, from. Bath 
to Basildon, voting will be 
shaped less by ideology than 
by two sets' of opposing fears. 

The recession, impinging 
particularly on service indus¬ 
tries higher-income mort¬ 
gagors, has chilled middle-class 
hearts previously uplifted by 
wealth-creating Thatcherism. 
Both Labour ami the Liberal 
Democrats are banking on a 
widespread protest vote by dis¬ 
affected Conservatives to make 
inroads in the Tories' southern 
territories. 

For many in the south, how¬ 
ever, the present fright, over 
unemployment and bankrupt¬ 
cies is outweighed by a greater 
fear, that a Labour government 
could make matters still worse. 

By' increasing taxes on the 
betteroff and introducing new 
regulations on business. 
Labour - so Tories argue - 
could end up twisting further 


the stiletto inserted into the 
southern economy. 

Conservative campaigners, 
heavily pushing the “Fear Kin- 
nock” message, this week are 
likely to win back thousands of 
wavering Tories. Nonetheless, 
disfilusiomnent with the gov¬ 
ernment can be expected to 
'. swing several marginal seats 
to the opposition. 

Labour appears to have a 
good chance of clinching at 
least one of the two key South¬ 
ampton constituencies. The 
party is offering a fresh start, 
but no magic solutions. Mr 
Alan Whitehead, the respected 
leader of Southampton City 
Council, standing for Labour in 
the Test constituency, is confi¬ 
dent of toppling the Tories’ 12 
per cent majority. If Labour 
forms the next government, he 
says, “We don't kid ourselves 
we’ll be able to solve all the 
problems or see the British 
economy basking in sunshine.” 

The Liberal Democrats, for 
their part, have concentrated 
on three seats where the Tories 
are defending small majorities: 
Portsmouth South, Bath and 
Cheltenham. 

In places such as these, 1980s 
prosperity has raised aspira¬ 
tions without being able to ful¬ 
fil them alL it has also dramat¬ 
ically increased the 


vulnerability of many to the 
harsher economic climate Mr 
Richard Askew, rector of Bath 
Abbey, says that, after unem¬ 
ployment, “the most saddening 
aspect” of the recession is the 
rise in house repossessions. 

Mr Peter Beebe, head of the 
Southampton chamber of com¬ 
merce. speaks of the “sledge¬ 
hammer” effect of the down¬ 
turn in the city. Council offi¬ 
cials in Portsmouth say their 
city is suffering a “double 
recession", with cuts in 
defence spending adding to the 
impact of the recession. 

Many larger and smaller 
businesses, clearly, are 
resolved to ride out the storm. 
Mrs Janet Hart, who runs the 
Cornwallis Business Centre in 
Basildon, says that of the 40 
small companies in her build¬ 
ing, half are doing wefi. The 
otheT half face difficulties “but 
are determined to be there 
when the upturn comes”. A 
firm Tory supporter, she says: 
“Things will bounce back." 

Beyond the economic prob¬ 
lems, evidence of social dis¬ 
location abounds - jarring 
with Conservative claims to 
represent the party of order 
and virtue. In most southern 
counties last year the increase 
in notifiable crime was well 
above the national rise of 16 


per cent Crime went up by 34 
per cent in Kent, 21 per cent in 
Avon and Somerset, 20 per 
cent in Hampshire and 18 per 
cent in Sussex and Surrey. 

In the staid Tory seat of 
Hove on the south coast, licen¬ 
tiousness is on display just 
round the comer from the con¬ 
stituency office of Mr Tim 
Sainsbury, Hove's MP since 
1973. In the town last week 1 
handed Mr Sainsbury a set of 
IS different brightly coloured 
advertising cards for call girls, 
on show in a nearby telephone 
kiosk. Somewhat wanly Mr 
Sainsbury - who holds an 
impregnable 37 per cent major¬ 
ity - said be would be asking 
British Telecom to investigate. 

Against this background, it 
is not surprising that Tory can¬ 
didates resort to negative argu¬ 
ments. Mr Simon Coombs, the 
sharp-tongued Conservative 
MP for Swindon since 1983, 
defending a 12 per cent major¬ 
ity and a mortgage of well over 
£100,000 on a home in Kenning- 
ton in south London, declares: 
“We offer them [the electorate! 
negative security. Things 
would be far worse under 
Labour. Higher taxes, higher 
inflation, higher interest rates, 
higher mortgages, less defence 
and more government interfer¬ 
ence." 


Mr Nigel Forman, the Con¬ 
servative incumbent in the 
safe seat of Carshalton and 
Wallington, tries to push a pos¬ 
itive message when he goes 
canvassing. But he admits that 
April 9 will basically be a com¬ 
petition of negatives: “People 
give us points for being less 
incompetent (than Labour]." 

The prize for negative cam¬ 
paigning goes to Mr David 
Am ess, who has held Basildon 
for the Conservatives since 
19S3. He shows exceptional 
vituperativeness towards his 
Labour opponent, Mr John Pot¬ 
ter. Among his more printable 
assertions. Mr Amess. a 
staunch Catholic, criticises Mr 
Potter’s agnosticism. 

Even in safe seats, however, 
Conservatives are ladling out 
the vitrioL Mr Peter Griffiths, 
who has sat for Portsmouth 
North since 1979. commanding 
a 31 per cent majority in 1987, 
says Neil Kinnock would be 
the worst prime minister since 
the 18 th century. 

The Tories believe that if Mr 
Kinnock moves into Downing 
Street it will be the result of 
well-packaged knavery. Mr 
James Hill, the veteran MP for 
Southampton Test, accuses his 
opponents of being “tricky lit¬ 
tle devils". 

More thoughtfully, other 


Labour 

housing 


By David Owen 


teowners have 
of their houses 
J7bn in three 
claimed yester- 

even-point plan 
the capital’s 
>ms, the party 
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n the homeless 
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uld happen 
were silly 


stresses 

‘crisis’ 

enough to reelect a Tory gov¬ 
ernment” 

Labour’s plans include an 
emergency programme for the 
homeless, considering letting 
first-time buyers concentrate 
tax relief in the early years of 
their loans and setting up a 
national housing bank to 
increase the supply trf homes 
for rent without directly 
pricing to government spend¬ 
ing. Among its other functions, 
the bank would offer a way of 

recycling local authority capi¬ 
tal receipts back into housing 
without adding to the public 
sector borrowing requirement 
The party is stilT non¬ 
committal about how qpickly 
this recycling would occur, 
however. 

Housing is viewed as a par¬ 
ticularly important issue in the 
84 seats of Greater London, 
where it is thought the votes of 

heavily-mortgaged C2s - the 
skilled working classes - will 
have a crucial bearing on the 
outcome in several marginal 
constituencies. 


Boundaries 
all over 
the place 

The case for getting on with 
the next review of constituency 

boundaries as soon as the 
general election is out of the 
way is overwhelming. As a 
look at the electoral registers 
shows, the difference in the 
size of the electorate from 
constituency to constituency 
can be more than two to one. 

It is a well known feet that 
as a percentage of the 
population Scotland is 
over-represented in 
Westminster, but so is London. 
The two English constituencies 
with the smallest rolls are 
Kensington (42^27) and 
neighbouring Chelsea (42,549). 
A lot of the other low figures 
come from the capital: 
Greenwich (48,225) and Hendon 
South (48,816). 

Some of the London suburbs 
are also exceptionally low: for 
example, Surbiton (42,545) and 
Walthamstow (49,603). Edward 
Heath’s constituency of Old 
Bexley and Sidcup has only 
50,064. 


These figures are wildly out 
of line by any standards. The 
ideal size for a constituency 
electoral register is generally 
reckoned to be around 75,000, 
give or take local factors. 

The Isle of Wight, which Is 
a special case, has the biggest 
with 101.492: the island 
is not quite large enough to 
be split 

In the rest of England, the 
biggest is Huntingdon (94,077) 
where the Tory candidate is 
John Major. By contrast, 
Margaret Thatcher would be 
facing an electorate of only 
53,322 if she were standing 
again in her old London 
constituency of Finchley. 

Polls apart 

Quality Fieldwork, the 
Birmingham-based 
market-research organisation, 
has been upsetting a few 
candidates in the election 
campaign with polls that have 
predicted larger swings to 
labour in some marginal seats 
than reflected in national polls. 

The latest victim is Anthony 
Beaumont-Dark in 
Birmingham Selly Oak. The 
pall showed 45 per cent of 
voters backing Labour, 
pointing to a majority of more 
than 3,000 for Lynne 



Jones, the Labour candidate. 

A poll in Birmingham 
Northfield last week recorded 
a 14 per cent swing to Labour, 
leading to disbelief among 
party workers supporting 
Roger Ring, the defending 
Tory MP. 

Earlier it was the Liberal 
Democrats fighting the 
Tory-held seat of Birmingham 
Yardley who were angry. A 
poll showed them in third 
place behind the Conservatives 
when they were convinced 
they were running for victory. 

Fiona Welch, a partner at 
Quality Fieldwork, which has 
been woriting for the 
Birmingham Post and Mail, 
said that the polls had 
developed techniques used 
accurately to predict the 


Mid-Staffordshire by-election 
defeat for the Conservatives 
in 1990. “We are standing our 
ground," said Mrs Welch. 

Second opinion 

Ballot Box reported last 
Saturday that a poll in Pulse 
showed that the Tories were 
still the favourite party of 
family doctors. It has been 
pointed out to us, however, 
that Pulse is by no means the 
only CPs’ magazine. One 
correspondent says that it is 
simply the one preferred by 
rightwing doctors. Doctors on 
the left tend to go for General 
Practitioner, which has 
slightly different findings in 
its poll 

According to GP, doctors 

are swinging to the Liberal 

Democrats who have the 
support of 36 per cent, against 
33 per cent for the Tories and 
30 per cent for Labour. The 
figures from Pulse were Tories 
29.8 per cent. Lib Dems 24.8 
and Labour 17.8. 

The GP poll was taken before 
John Smith announced his tax 
plans, which could have made 
a difference to voting 
intentions. Either way, doctors’ 
support for the Tories has 
fallen sharply since the last 
general election: from 45 per 



Marginal York 
squares up to a 
grand old fight 


By Chris Tlghe 

MR Conal Gregory, the 
Conservative defending the 
York constituency, insists he is 
sleeping soundly at night 

This could lead to one of 
three conclusions: the elegant 
Master of Wine, bolder of the 
Tories' slimmest majority in 
Britain, is optimistic, realistic 
or resigned to defeat 

Officially, of course, Mr 
Gregory is optimistic about 
retaining the seat he wrested 
back from Labour in 1983 with 
a 3.647 majority and dung on 
to in 1937 with 25,880 votes 
against Labour's 25.733 - a 
majority of just 147. 

In conversation, he is realis¬ 
tic, pointing out that York has 
long been a marginal seat, 
bouncing since the war 
between Labour and the Con¬ 
servatives. 

Then he says: “I know, if 
fairness was anything to play 
by, that would be a big factor 
in my getting reelected." 

There are few things on 
which Mr Gregory and Mr 
Hugh Bayley, his Labour rival 
whom he beat in 1987, agree. 
Least of all Mr Bayley’s 
political hue - "very hard 
left", according to Mr Gregory, 
or “chair of the Yorkshire 
Region Fabian Society", 
according to Mr Bayiey’s press 
briefing. 

Mr Bayley, a York University 
health economist, insists that 
his campaign has been a clean 
fight 

The candidates agree that 
both their parties traditionally 
enjoy a large bedrock of sup¬ 
port in this tightly drawn con¬ 
stituency. Mr Gregory says: 
“It’s the third party which 
teDds to decide the issue.” 

The superb heritage and 
upmarket air of York's centre 
are misleading The city also 
has expanses of terraced 
housing, underpinning its 
industrial role. York may be 


the jam but many middle-class 
voters live in the doughnut of 
Tory-held rural seats encirc¬ 
ling it. 

Mr Gregory, who is vocal on 
consumer affairs, hopes to 
have York’s chocolate and 
sweet industry, employing 
8,000 people, on his side. How¬ 
ever, the crucial 6500 rail-in¬ 
dustry voters may prove more 
elusive. 

He is scathing about “sabre 
rattling" by workers at Brel, 
the privatised train maker. The 
workers have been lobbying 
the government to help British 
Rail place a £130m order for 
carriages for Network South- 
East. 

The news during the cam¬ 
paign, in a letter to Mr Gregory 
from transport minister Mr 
Roger Freeman, that BR plans 
to place the order soon, ought 
in theory to bolster the Tories' 
electoral chances in York as 
Brel's works in the city hopes 
to win the work. 

However, Mr Gregory’s tren¬ 
chant criticism not only of Brel 
workers but also of their priva¬ 
tised management may cost 
him votes. Government talk of 
rail privatisation has also trig¬ 
gered anxieties about jobs. 

Mr Steve Kenwright of the 
Green party is more likely to 
dent Mr Bayley’s support than 
Mr Gregory's. In 1987 the 
Green party attracted 637 
votes.Of greater Importance In 
this fight is Miss Karen Ander¬ 
son. the Liberal Democrat can¬ 
didate and a community care 
development officer employed 
by the diocese of York. 

In 1987 the SDP’s vote 
slumped by 3,625 to 9,898, 
apparently to Labour's benefit. 
Miss Anderson says: “It was 
the tactic al squeeze; we think 
it’s already happened.” 

The Budget's concessions on 
the Uniform Business Rate 
should help Mr Gregory but a 
mere 0.1% swing will cost him 
his seat. 




Marginals in the south of England 
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Conservatives discern deeper 
factors at work. If the Tories 
lose, part of the blame will be 
heaped on the policy of keep¬ 
ing interest rates high during 
the longest recession since 
1930-32. This is a consequence 
of Britain's decision to join the 
European exchange rate mech¬ 
anism in October 1990. 

Mr Christopher Cbope, a fer¬ 
vent Thatcherlte who has been 
MP for Southampton Itcben 
since 1983, says: “After the 
election, all political parties 
will be doing some hard think¬ 
ing about the desirability or 
otherwise of having economic 
policies influenced by what is 
going on in Germany." 


In C-arshalton, Mr Forman 
has a particular insight into 
the consequences of ERM 
membership- Between 1987 and 
1989 he was parliamentary pri¬ 
vate secretary to the then 
chancellor of the exchequer, 
Mr Nigel Lawson ■ a firm sup¬ 
porter of joining the ERM. 

“Whatever the result, this 
election is likely to be seen as 
the first British national elec¬ 
tion in which external factors 
such as the influence of the 
Bundesbank have been deci¬ 
sive," says Mr Forman - her¬ 
alding what could become, 
once the dust settles, a central 
component of the Tory post¬ 
mortem. 


cent according to Pulse, and 
from 61 per cent according to 
GP. 

Property debts 

One of the first questions that 
seems invariably to greet an 
incoming Labour-Jed 
administration is what to do 
about the property market 
The problem lies with the 
banking system: overheating 
under the Tories leads to a 
hangover in hanking under 
Labour. If the resulting hole 
in bank balance sheets is big 
enough, the Bank of England 
starts to ponder the wisdom 
of a demarche to Number 11 
Downing Street 

Not long after Labour came 
to power in 1974. the then 
governor Gordon Richardson 
found himself asking for 
support from Denis Healey, 
against a background of 
considerable political 
antipathy for fringe bankers 
and property. Despite enjoying 
support from the influential 
Harold Lever, his request was 
rebuffed. 

Now the property men are 
once again popping up on cue. 
First, Canadian-based 
developers Olympia & York 
admitted to difficulties. Then 
came Gerald Reason's Heron 


Corporation, followed by 
Trevor Osborne’s Speyhawk. 
All are talking about plans 
for restructuring their debts. 

The difference this time is 
that there is not much of a 
fringe banking sector standing 
between the clearers and the 
property men. The foreign 
batiks are also taking a larger 
share of the losses. Another 
difference is that National 
Westminster, which in 1974 
was forced to make an 
unprecedented announcement 
to the effect that it was not 
going bust, appears to be less 
exposed than Barclays is 
today. 

No doubt the clearing hawks 
are too big to fail. A shore-up 
for property anyway looks a 
poor bet under Labour. And 
since Olympia & York's 
Canary Wharf development 
is widely regarded as a Tory 
flagship, that is one place 
where Labour sympathy is 
most unlikely to be 
forthcoming. 

Signpost 

Chancellor Norman Lamont 
has withdrawn from a 
long-standing engagement to 
address the American 
Chamber of Commerce lun¬ 
cheon in London on April 15. 
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Ashdown eases his hung parliament demands 


By Ralph Atkins 

MR PADDY Ashdown yesterday left 
an escape clause in the conditions 
he has set for Liberal Democrat sup¬ 
port in a hung parliament, which 
could allow a deal without an agree¬ 
ment on proportional representa¬ 
tion. 

In comments which only increase 
the likelihood of a pact between the 
Liberal Democrats and Labour. Mr 
Ashdown hinted that he might help 
to keep a minority government in 


office if the uncertainty created by 
a hun g parliam ent threatened an 
economic crisis. 

Previously Mr Ashdown had said 
he could never guarantee absolutely 
how he would read if he held the 
balance of power, although he set a 
commitment to proportional repre¬ 
sentation in the first Queen's 
Speech of the new government as 
the pre-requisite for his party’s sup¬ 
port. 

The timing ol his comments - 
which included a warning of the 


economic chaos a minority Labour 
government might cause - fuelled 
speculation that he might be pre¬ 
pared to make compromises. 

Liberal Democrat MPs will meet 
in Loudon on Saturday to finalise a 
negotiating stance for any coalition 
deals. Arrangements are also in 
hand for a special conference to 
consult other party members if nec¬ 
essary. 

Mr Ashdown also dismissed 
reports that he was filing for four 
cabinet posts for Liberal Democrats 


in a coalition government, as “pre¬ 
mature and speculative’’. 

Last night at a rally at Richmond 
upon Thames he sought to refocus 
attention on his party's pledge to 
raise income tax for education 
spending and stepped up his efforts 
to persuade Labour or the Tories to 
enter a coalition government. “Just 
imagine a government which 
worked, for partnership and con¬ 
sent," he said. 

Earlier, on the BBC's Election 
Call programme, Mr Ashdown was 


asked if he would, in all circum¬ 
stances, vote against a Queen's 
Speech that had no reference to pro¬ 
portional representation. 

He replied that Liberal Democrats 
were “prepared” to vote down such 
a government, but added: “Of 
course I can’t give you an In all 
circumstances' undertaking. You 
are asking me to predict how Td 
play as the batsman in the third 
ball of the fourth over after next” 

He said that “in any foreseeable 
circumstances" a minority govern¬ 


ment which put its own interests 
before the country's should be 
brought down. However, he added: 
“Sensible people don't close every 
option.” 

If, for instance. Britain faced a 
crisis over Libya, or the pound was 
“dropping like a stone”, then, “obvi¬ 
ously, everyone has to do what they 
thin ir is ri gh t and, under the cir¬ 
cumstances. for the country's 
good." 

' Party of fi cials insisted that Mr 
Ashdown was not changing his 


the lifetime of a parliament". 


Smaller parties 
see opportunity 


By FT Reporters 

ABOUT 26 to 29 MPs in the 
□ext parliament will represent 
parties other than those led by 
Mr John Major, Mr Neil Kin- 
nock and Mr Paddy Ashdown. 

Their support - or at least 
abstentions in Commons votes 
- could make it unnecessary 
for Labour or Tories to woo the 
Liberal Democrats. 

The biggest group is the 
Northern Ireland MPs. The 
three or four MPs expected 
from the nationalist Social 
Democratic and Labour party 
would support Labour and 
probably favour proportional 
representation. 

The 13 or so Unionist MPs 
would not necessarily rule out 
working with Labour if it 
changed its stance on Northern 
Ireland. But the Ulster Union¬ 
ist party, which had nine MPs 
in the last parliament, is usu¬ 
ally more in line with Conser¬ 
vative thinking and opposed to 
electoral reform. 

The smaller Democratic 
Unionist party (three MPs pre¬ 
viously) might not object to PR 
but is unlikely to act indepen¬ 
dently of the larger Unionist 
party. 

The Scottish National party, 
on the basis of the recent polls, 
would would have about eight 
seats. It refuses to discuss offi¬ 
cially what it might do in the 
case of a hung parliament, say¬ 
ing: “We are fighting this elec¬ 


tion to win independence for 
Scotland." 

But while the SNP has a 
long-standing policy of refus¬ 
ing any deals with the Conser¬ 
vative party at any level, it 
does not have a similar prohi¬ 
bition with regard to Labour. 

The party has a deep distrust 
of Labour, and of Mr Kinnock 
in particular. But it might ulti¬ 
mately find it difficult to vote 
a gains t a Queen's Speech that 
included proposals for a strong 
Scottish parliament, especially 
if the alternative was the fall 
of a Labour government and 
the possible return of the 
Tories. 

Plaid Cymru, the Welsh 
nationalist party which looks 
like winning three seats, has 
said it will enter no deals with¬ 
out a promise that a Welsh 
parliament will be established 
within a year. But Labour may 
be able to win its support with 
Its commitment to an assembly 
in its first parliament. 

The 10 Liberal Democrats 
(out of 22 in the last parlia¬ 
ment) defending Scottish con¬ 
stituencies would fit more eas¬ 
ily with a Labour government 
promising devolution. Some 
Scottish MPs, dependent on 
delivering devolution for con¬ 
tinued electoral support, may 
defy Mr Ashdown. 

Reports by Ralph Atkins, 
James Buxton, Tim Coone, 
Anthony Moreton and Gareth 
Smyth. . 


SIX SCENARIOS FOR A HUNG PARLIAMENT 


OTHERS 


The 25 Others are assumed to be 13 Ulster unionists, 5 SNP, 4 
SDLP, 3 Plaid Cymru. In scenario D, the SNP is assumed to have 
15 seats. 

The Liberal Democrats would not be the only group which would 
be able to influence policy in a hung parliaments. Under several 
scenarios, one of the main parties might be able to survive with 
the support of, or abstentions by, other minority parties. 
Scenario A - Abstentions by the Ulster Unionists would give the 
Conservatives a majority. 

Scenario B - The Conservatives would need Liberal Democrat 
abstentions. 

Scenario C - The Liberal Democrats would be able to give power 
to either side. 

Scenario D - Either Labour or the Conservatives would need the 
support of more than one minor party 

Scenario E - Labour would need Liberal Democrat support, but 
If the SNP won nine seats instead of five, support from the 
nationalists and SDLP would give Labour a majority. 

Scenario F - Easy for Labour with nationalist support. 


THE ISSUES: POVERTY 



PR wins big proportion 
of the political debate 


Travor Hurnp hrt — 

Keeping the door open: Faddy Ashdown on the Penwith Manor Estate In south-east 
London yesterday. He has hinted that he might help to keep a minority government in 
office if the uncertainty of a hung parliament threatened to cause an economic crisis 


By John WJlfman, 

Public Policy Editor 

TWO results of the election 
can be forecast with confi¬ 
dence: the Liberal Democrats 
will get around 20 per cent or 
more of the popular vote and 
Liberal Democrat MPs are 
unlikely to occupy many more 
fhwn 5 per rant of in the 
House of Commons. 

In most elections, the Liberal 
Democrats and their predeces¬ 
sors have been able to do little 
about such under-representa¬ 
tion except to cry “unfair”. But 
this time, there appears to be a 
strong chance of a hung parlia¬ 
ment in which neither the Con¬ 
servatives nor Labour would 
be able to form a majority. 

If th«t is so, Mr Paddy Ash¬ 
down says that the Liberal 
Democrats will make reform of 
the UK's first-past-the-post 
election system - which pro¬ 
duces this disproportionate 
result - a condition of support 
for a minority government In 
staking thfc claim, he points to 
the feet that the UK is now one 
I of the few European countries 
which does not use proper- 
1 tional representation (PR) to 
elect its parliament 

if Labour is the largest party, 
Mr Kinnock will use the Plant 
commission. Labour's enquiry 
an electoral reform, to woo the 
liberal Democrats. Chaired by 
Professor Raymond Plant ol 
Southampton University, this 
has spent 18 monthi? framiniTig 
the pros and cons of different 
electoral -systems.. Mr Kinnock 
has promised to give the com¬ 
mission official status and 
broaden its composition to 
include representatives of 
other parties. 

The new Scottish parliament 
is to be elected by HI, and the 
Plant commission has proposed 
the additional member Systran 
used in Germany. It is thought 
likely to recommend PR for 
elections to the European par¬ 
liament, where the UK's adher¬ 
ence to first-past-the-post has 
distorted the overall party bal¬ 
ance at Strasbourg. 

Even if Labour agreed to a 
switch to PR for the Commons, 
there could still be disagree¬ 
ment over the timetable for 
introducing the change: Mr 
Ashdown has said that he 
wants this to be the last elec¬ 
tion under first-past-the-post; 
Mr Kinnock wants to submit 
the change to the electorate at 
the next election. 

And there could also be dis¬ 
agreement over the system to 


Electoral systems — the options 

Fnst-past-fiie-post: the candidate with the highest number of 
votes in a constituency is elected. 

List system: Voters vote for party lists of candidates in 
multi- memb er constituencies. Seats are divided between the 
parties in proportion to the votes gained in the constituency 
and flTi nratpri to candidates from the top of the list 

AAiwmiai member system: At least half the seats are elected 
on a first-past-the-post basis. The rest are allocated to parties 
on some sort of list basis, so that the number of MPs reflects 
the distribution of the popular vote. 

Rfaig io transferable vote: Voters number candidates in order 
of pre fer enc e in multi-member constituencies. Complex for¬ 
mula elects ranutidates with more than a set. quota of votes. 
Second and subsequent preferences are redistributed until 
enough candidates reach the quota. 

Alternative vote: Voters number candidates in order of prefer 
ence. If no candidate wins more than 50 per cent of the votes, 
the second chofoag of the candidate with the fewest votes are 
reallocated until someone wins a majority of the votes. 


adopt The liberal Democrats 
favour the single transferable 
vote, under which most voters 
would cast their votes in multi- 
member constituencies. This 
allows them to choose between 
the candidates put up by the 
parties and even to elect MPS 
from more than one party. 

Labour is likely to prefer one 
of the two systems which 
retains a strong one-to-one con¬ 
stituency link in line with Brit¬ 
ish traditions. That means the 
additional member system or 
the alternative vote (which the 
1929 Labour government 
planned to introduce before 
losing power). . 

If the largest party is the 
Conservatives, Mr Ashdown is 
unlikely to receive a positive 
response to his demands for 
PR. Mr John Major is Implaca¬ 
bly -opposed to electoral 
reform: yesterday he under¬ 
lined his determination that 
the Tories will “in no dremn- 
atances" enter into negotia¬ 
tions with the Liberal Demo¬ 
crats on PR, 

He opposes PR because he 
beheves it would detract from 
strong government if the UK 
had used PR it is likely that 
every election for the last 30 
years would have produced a 
coalition government. His 
belief is that Buch governments 
find it hard to agree difficult 
decisions, so that, for example, 

. it would have been harder to 
mount the Falklands campaign 
or to send the British contin¬ 
gent to the Gulf war. 

Mr Major also quotes 
unnamed leaders of other 
European countries that have 


PR who would like to get rid of 
it The only country which has 
tried to move from PR to first- 
past-the-post is Ireland - on 
both occasions the move was 
defeated in a referendum. 

Certainly there are politi¬ 
cians In Italy - particularly 
Christian Democrats - who 
blame their system of PR for 
the paralysis and corruption 
which dogs Italian politics. In 
Israel, there is growing discon¬ 
tent with their list system 
which allows religious and 
extremist parties with only 1 
or 2 per cent of the vote to 
dictate policies in return for 
sustaining a coalition. 

But in neither country is 
there significant support for 
first-past-the-post; the desire is 
for limited reforms to remove 
the undesirable side effects of 
PR, for example by using 
thresholds to reduce the num¬ 
ber of parties elected. 

According to Simon Osborn 
of the Electoral Reform Soci¬ 
ety, all the new democracies of 
eastern Europe have chosen 
some form of PR for their par¬ 
liamentary elections. “They all 
visited London, and were very 
impressed with our parliam®- 
tary system. But they all 
rejected our electoral Systran: 
having lived under the dicta¬ 
torship of minority govern¬ 
ments for decades." 

Whether the UK will con¬ 
tinue to allow a party with as 
little as 42 per cent of the vote 
to govern with a 100 -seat 
majority remains to be seen. 
But the arguments over elec¬ 
toral systems will undoubtedly 
continue. 


THE ISSUES: URBAN REGENERATION 


Poor pushed to back of queue Living for the city takes its toll 


HOW WELL PDton vote? The 
question is of unusual interest 
to the political parties this 
year. This is because the 
electors of this deprived cluster 
of Edinburgh estates are being 
wooed by both official and 
deselected Labour candidates, 
casting uncertainty over the 
party's 11,327 majority in 
the city's Leith constit 
uency. 

There are, however, bigger 
questions, most notably how 
many people living in Pilton's 
more rundown blocks and 
terraces will bother to vote at 
all 

A striking economic phenom¬ 
enon of the 2980s was a grow¬ 
ing disparity in income and 
wealth between the richest and 
poorest sections of the popula¬ 
tion. This widening division 
has been accompanied by 
discussion about whether 
Britain Ls witnessing, in its 
timer cities and peripheral 
estates, the emergence of a 
social group which is outside 
the norms and values of main¬ 
stream society. 

Pilton is one of four UK 
areas involved in Poverty 3, 
a European Co mmuni ty anti- 
poverty programme. An EC 
profile of Pilton provides a 
composite picture typical of 
many of Britain's less-advan¬ 
taged communities. 

Unemployment is double the 
Edinburgh average; only about 
a third of the workforce have 
full-time jobs; half of those 
without jobs are long-term 
unemployed: between 70 per 
cent and 80 per cent of the pop¬ 


ulation rely on state benefits 
for all or part of their income. 

In addition, the proportion of 
children qualifying for free 
school meals in the area’s nine 
primary schools ranges from 31 
per cent to 91 per cent. A 
majority of children receive 
tree meals In all except two 
schools. Drug abuse is exten¬ 
sive, and health problems and 
premature death are far more 
prevalent than in areas with 
greater advantages. 

Yet Pilton is not defeatist 
about its difficulties. One even¬ 
ing last week, about GO people 
attended one of the local forum 
meetings through which Edin¬ 
burgh District Council is try¬ 
ing to improve community con¬ 
tact 

Most Items on the agenda 
would be unrecognisable as 
concerns to the inhabitants of 
suburbia, but they read like an 
action-list of imperatives in 
places such as Pilton; efforts to 
improve council service-stan¬ 
dards so that problems are 
dealt with within 24 days; set¬ 
ting up a council office In Pil¬ 
ton so that residents do not 
have to travel Into central 
Edinburgh to discuss prob¬ 
lems; racial harassment; the 
closure of the accident and 
emergency unit at the local 
hospital, forcing people with¬ 
out cars to take children to the 
city centre. 

The debate is vigorous and 
articulate, because many of 
those present are politically 
active or Involved in commu¬ 
nity organisations. They are a 
minority. 


Some 35,000 people live in 
the Pilton EC project area and 
most would never a tt e n d such 
a meeting. Some “just sit at 
home demoralised by unem¬ 
ployment and poverty", one 
person says. 

Do the people who are rela¬ 
tively disadvantaged actually 
regard themselves as in pov¬ 
erty? 

Mr John Mulvey, director of 
the EC project in Pilton, says: 
“People tend not to tike the 
term because of widespread 
implications that poverty ls 
somehow the fault of the indi¬ 
vidual." 

The scheme's title, Pilton 
Poverty Programme, was 
disliked by local people and 
is now underplayed in favour 
of the Pilton Partnership Proj¬ 
ect 

Also people who understand¬ 
ably resent being labelled 
“poor" shudder at the imported 
US term “underclass", now 
part of the sociological vocabu¬ 
lary in Britain. It ls used to 
describe those that fit no con¬ 
ventional class category and 
are detached from mainstream 
values. 

Sir Ralf Dahrendorf, the war¬ 
den of St Antony's College, 
Oxford, has written of the 
underclass as the “living doubt 
in the prevailing values which 
will eat into the texture of the 
societies in which we are liv¬ 
ing". 

There is not universal agree¬ 
ment that an underclass - as 
opposed to deprived people - 
axiall y exists. Research pub¬ 
lished this month by the inde¬ 


pendent Policy Studies Insti¬ 
tute estimates that the under¬ 
class doubled from about 2m in 
1979 to 4m in 1986. but this was 
based on a tight definition con¬ 
fined to families which are 
excluded from paid work. 

Applying this definition, 
only 68 per cent of the under¬ 
class voted in the 1887 general 
election, compared with 82 per 
cent of the employed. This 
year's voting patterns will be 
studied for evidence that peo¬ 
ple who are relatively disad¬ 
vantaged may have become 
further alienated from the 
mainstream of society. 

The question cif whether a 
permanent underclass is 
emerging is not only a matter 
for academic study. The exis¬ 
tence of such a group, millions 
strong, whose members feel tit¬ 
tle attachment to society could 
have alarming implications 
and become a lead ing election 
Issue by the turn of the cen¬ 
tury. 

In the present election, how¬ 
ever, poverty is not central to 
the campaig n. 

The Child Poverty Action 
Group's pre-election analysis of 
the three main programmes 
concludes that “in the 50th 
anniversary year of the Bev¬ 
eridge report we need a more 
fundamental commitment to 
preventing poverty — not 
merely patching it up - and to 
the redistribution of resources 
rjiaTi any of the three main par¬ 
ties* manifestos is currently 
offering'’. 

Alan Pike 


ON the night of her 1987 
election victory, Mrs Thatcher 
stood on the staircase of Con¬ 
servative Central Office pro¬ 
claiming her third-term mis¬ 
sion: to work harder for the 
inne r cttifiS. 

There was a dear political 
motive for such apparent phil¬ 
anthropy: little by little, the 
Tories were being squeezed out 
of Britain’s cities. Glasgow, 
Liverpool Manchester, New¬ 
castle and Hull were Tory-free 
zones; Edinburgh, Cardiff, Bir¬ 
mingham and Sheffield looked 
vulnerable to the same fete. 

The loss of political support 
was more galling because the 

Conservatives could claim sig¬ 
nificant successes in inner-city 
regeneration. In Liverpool for 
example, tin refurbishment of 
the Albert Dock had created a 
magnet for 4m tourists a year. 
The garden festival cleared a 
125-acre site and restored an 
element of civic pride. And the 
Wavertree Technology Park 
provided Liverpool with its 
first A1 office park, attracting 
top information technology 
companies to Merseyside. 

Much of the burden of regen¬ 
eration had been borne by tin 
urban development corpora¬ 
tions (GUCs), quangos created 
by Mr Michael Heseltine dur¬ 
ing his first spell as environ¬ 
ment secretary. 

Local councils appeared to 
have foiled in their urban pro¬ 
grammes, spending Increasing 
amounts on costly public-sec¬ 
tor projects without halting the 
decline. The UDCs were expec¬ 
ted to use government money 


to lever in private capital 
attracting developers by 
reclaiming land and putting 
in fr astruc tu re into place. 

However, in their haste to 
make progress, they all too 
often foiled to win local sup¬ 
port. Mr Harry Rimmer, the 
leader of Liverpool City Coun¬ 
cil says: “They planted a lot of 
trees and carried through pres¬ 
tige projects like the Albert 
Dock. But there were no jobs 
or training for the riverside 
communities and that made 
people cynical.” 

To fulfil Mrs Thatcher’s 1987 
pledge, the government 
launched its Action for Cities 
initiative, a re-packaging and 
st reamlining of urban aid pro 
grammes. With costly break¬ 
fast briefings and proliferation 
of action documents, it did lit¬ 
tle to win over the local com¬ 
munities. 

But Mrs Thatcher's depar¬ 
ture in 1990 brought Mr 
Heseltine back to the environ¬ 
ment department with new 
ideas for involving local 
authorities in urban regenera¬ 
tion. He launched City Chat 
tenge, an invitation to 15 dty 
councils to bid for -s eiftm of 
funds, with the money going to 
the 10 councils producing the 
most convincing bids. Connells 
were told that the key to suc¬ 
cess would he to demonstrate 
effective partnerships between 
public, private and voluntary 
sectors. 

City Challenge was immedi¬ 
ately derided as a "game show" 
by Mr Bryan Gould, Labour's 
environment spokesman, and a 


“lottery" by Mr Jeremy Bee- 
chain, rhflh-mqw q£ the Labour- 
controlled Association of Met¬ 
ropolitan Authorities. But 
whatever the ideological objec¬ 
tions to competing for funds. 
Labour councils entered the 
bidding process with gusto. 

Liverpool won £48m for a 
five-year programme of city- 
centre renovation backed by 
local businesses, ■ community 
representatives and voluntary 
organisations such as the 
Liverpool Philharmonic 
Orchestra which stands to ben¬ 
efit from the restoration of its 
concert hall 

With £750m on offer in a sec¬ 
ond round of City Challenge, 
Liverpool is bidding for further 
binds for a large development 
at Speke and Garstoo. 

If the Conservatives form the 
next government, the City 
Challenge approach will ' alio- 
cate a g rowing proportion of 
- government funds for regener¬ 
ation.. Money wfll.be concen¬ 
trated on a few large projects 
wher e substantial amounts of 
private capital can be attracted 
and the partnership approach 
can make a significant tm p^^ 
"A Labour government would 
hon our ex isting City Challenge 
c omm it me nts, but the competir 
tive approach would be 
scrapped. Partnerships 
between the public, private 
and voluntary sectors would 
stfll be encouraged, but fends 
would be distributed “on the 
basis of need".. 

The UDCs and other govern¬ 
ment development bodies 
would be incorporated Into 


locally accountable regional 
development agencies. This 
would not be unwelcome to 
many involved in the UDCs 
who are already forging infor¬ 
mal links with other develop¬ 
ment agencies in their areas. 

Whatever the complexion of 
the next government, the eco¬ 
nomic downturn poses a chal¬ 
lenge to the partnership 
approach now favoured by all 
the parties. Hie recession and 
the depressed commercial 
PnjDerty market have reduced 
the flow of private ca pital into 
urban redevelopment 

As for the Conservatives' 
political chances in the inner 
rities, few will be surprised if 
they do not lose further ground 

m Thursday's election. Much 
has been done much .to sthnu- 
tete urban regeneratlan 'whlch 
appeared unable to reveres’the 
toJclims of Britain's cities in 
1979. j- ■ - 

Tim partnership approach 
which Mr Heseltine has done 
• so much to foster is now the 
comm only accepted wisdom on 
phth sides of the political spec- 
locally and nationally. 
,-J?? Conservatives’ failr 

we to involve local communi¬ 
ties with their progr amme s has 
aheuated many of those who 
TO® WMiosed-to benefit And 
the reliance on the private sec- 
mr to provide the 

capital for redevelopment 
ana left their market-based 
approach temporarily stalled 

recession, has taken its 
ton 

John WlflmaD 



position but conceded he had left 
some leeway for negotiations. 

Mr Ashdown said that under 'a 
mino rity Labour government, “the 
pound will come under very severe; 
pressure, they [the government] 
will be almost immediately faced 
with the possibility, the prospect, of 
having to raise Interest rates/ 1 .. 

At his morning press conference 
he had promised that hfe party 
would, “work constructively for a 
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Kevlar makes Audi engines 
last lunger 

Tyvek gives every Audi 

a lifetime identity 


Every Audi is unique. Even cars of the same 
model have differences in equipment, and 
keeping track of them is vital. At Audi these 
equipment differences are encoded and 
printed on adhesive labels which are then 
placed inside the boot and in the vehicle’s 
service handbook. Any subsequent, repairs . 
or parts replacement are thus made much 
easier. 

To make sure this system runs smoothly 
Audi uses labels made only from Du Pont 
TYVEK, because of its tremendous wear 
resistance and other exceptional properties. 
Like TYVEK, KEVLAR is also made by 
Du Pont and is no stranger to automotive 
manufacturers; they’ve known about the 
merits of this high strength, low weight fibre 
for years. KEVLAR, for example, is used to 
reinforce cylinder-head gaskets and cooling 
system hoses in high-performance engines. 
It is also widely used in brake pads, clutch 
linings and tyres. 

The many strengths of Tyvek. 

In developing TYVEK Du Pont was able to 
combine many of the best properties of - 
paper, fabric and film. This unique 
spunbonded polyethylene material is 
extremely light yet strong and tear resistant 
TYVEK shrugs off water and most chemicals, 
resists puncturing, is approved for contact 
with foodstuffs, and retains its remarkable 
properties down to - 70 °C. It is also highly 
printable, with a smooth, white surface 
that's suitable for ad processes Including 
computer printers. TYVEK is easily recycled 
or disposed of, with no adverse environ¬ 
mental effects. 

Lost label... big problem. 

Labels that get tom, worn or waterlogged 
can’t be read - and an unreadable label Is 
as useless as ho label at all. For instance, 
what's the point of urgently shipping spare 



one knows what they are? And 
that have lost their identity can 
iht dangerous if wrongly stored or 
is because of the exceptional 

ui chemical resistant* of TYVEK 

filing integrity it provider, that it 
! by such leading companies as 
ICl and Schering. 



With T Vvek the way ahead Is clear. 

Paperload maps, city plans and marine 
charts are great when they are new. But 
after a while they start to tear at the edges 
and fall apart at the folds... and if you get 
them wet they’re simply unreadable. 

But maps and charts printed on TYVEK are 
different; they can be folded and unfolded 
endlessly, and can’t soak up water (drop 
one overboard and it mil not only float it’ll 
stay completely readable). Even after years 
of use a map printed on TYVEK will still be 
pointing the way. 



This remarkable durability is why TYVEK is 
specified by many leading map makers, 
including Edison Cartographiques, 
Maritimes and Delfino Editrice, and why the 
yachtsman’s “Blue Book” of Mediterranean 
ports is printed on TYVEK. 

Few things take more of a beating than 
children's books and games... and few 
materials can take the punishment better 
then TYVEK Which is why, for example, 
Ravensburg Games use it to extend the life 
of their products. 

I frvek delivers, safe end sound. 

When you send something by mail or 
courier you want it to arrive in the same 
condition as when it was sent 
Envelopes of TYVEK resist pilfering or 
accidental exposure of the contents through 
tearing, puncturing, bursting and abrasion. 
Add to these qualities their postage-saving 
light weight, water resistance and high- 
quality appearance, and it is little wonder 
that they are the primary choice of many 
banks, insurance companies and legal 
firms. 

No surprise, either, that courier services 
such as Federal Express, and several 
postal authorities use envelopes of 
TYVEK for their important and urgent 
deliveries. 


Packed safely 

TYVEKs special properties of strength, 
security, chemical and physical resistance 
and lightweight offer many advantages to 
the packaging industry, its versatility is 
useful, too: TYVEK can be printed, diecut, 
laminated, heat-sealed, bonded with 
adhesive and stitched. Its smooth surface is 
perfect for record and floppy disc sleeves, 
while its air permeability allows products to 
be gas sterilized, making it ideal for sterile 
packing applications. 

Long-lasting legibility plus people 
protection. 

Labels, envelopes and packaging are 
by no means the only uses for TYVEK 


The same advantages of strength and 
durability lend themselves to almost any 
application where the message must get 
through - display materials such as 
banners and posters, freight waybills and 
shipping documentation, ID cards and 
season tickets, wiring diagrams and 
instructional manuals... the list is almost 
endless. 



TYVEK kstps vahuhlB docmantt sste m iram. 

And TYVEK protects people, too. Wherever 
there are hazardous work situations such as 
asbestos removal, chemical clean-ups, 
crop or paint spraying, or hospital surgeries 
and high-tech clean rooms, protective 
clothing made of TYVEK is available for a 
wide variety of applications. 

Innovations from Du Pont 
KEVLAR, NOMEX* and TYVEK are produced 
by the Engineering Fiber Systems division of 
Du Pont, which also developed TEFLON*, 
TYPAR*. CORDURA* and high-strength 
Nylon. From house and home to air and 
space, these products have opened up new 
perspectives in countless areas and 
applications. 

Du Pont is one of the world’s leading 
research-oriented companies, with 
39 production plants and laboratories in 
Europe alone. 


Du Pont de Nemours International SA 
Engineering Fiber Systems, P.O. Box 50, 
CH-1218 Geneva, Switzerland 

Du Pont Engineering Fiber Systems. 
Develop with us. 
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NEWS: UK 


Surveys detect 
new optimism 
over recovery 


Coats Viyella cuts 556 jobs in Ulster 


By Peter Norman, 

Economics Correspondent 

BRITAIN'S companies and 
consumers are increasingly 
confident that the recession 
could be coming to an end, 
according to an independent 
survey published yesterday. 

The survey indicated that 
more than 50 per cent of UK 
companies expect higher 
orders and sales in the current 
quarter and that consumers 
increased their spending 
slightly in the first three 
months of this year. 

The government also pub¬ 
lished figures for February 
that provided the first signs of 
increased demand for con¬ 
sumer credit since last August 

The latest quarterly business 
expectations survey from Dun 
& Bradstreet, the business 
information group, found that 
optimism among companies 
has returned to levels last seen 
in the final quarter of 1989. 

Although the employment 
outlook remains weak, it found 
a sharp increase in optimism 
about export prospects and a 
marked improvement in busi¬ 
ness confidence south east of 
England in spite of the uncer¬ 
tainties ahead of the election. 

The Dun & Bradstreet report 


showed that all sectors of Brit¬ 
ish business, except construc¬ 
tion. expect improvements in 
sales, order books and exports. 
According to Mr Philip Mellor, 
the company's marketing man¬ 
ger. its results represented "a 
strong leading indicator of an 
economic turnaround". 

Yesterday's quarterly survey 
of regional consumer senti¬ 
ment from Gallup and Busi¬ 
ness Strategies Ltd. an eco¬ 
nomic consultancy, pointed to 
a slow recovery in consumer 
confidence and a slight 0.3 per 
cent increase in total consumer 
spending in the first three 
months of this year compared 
with last year's final quarter. 

This finding gained some 
support from official Central 
Statistical Office figures, which 
showed that net credit 
advanced to consumers by , 
finances houses, building soci¬ 
eties and through banks’ credit 1 
cards increased by £13m in 
February after after six consec¬ 
utive months of decline. 

The survey, conducted 
between March 11 and 27. con¬ 
tained no hint that the election 
campaign and Labour's lead in 
the opinion polls had a nega¬ 
tive impact on business. 

Lex, Page 20 


By Our Belfast Correspondent 

and Daniel Green 

ULSTER’S hard-pressed textile 
industry suffered a serious set¬ 
back yesterday as Coats 
Viyella announced 566 job 
losses at two plants in the 
province. 

The company. Ulster's sec¬ 
ond largest manufacturing 
employer, blamed the recession 
and an influx of cheap imports 
for the closure of the loss-mak¬ 


ing Peter England Shirt factory 
at Magherafelt, County 
Londonderry. Some 516 jobs 
will be lost there and a further 
50 people will be made redun¬ 
dant at the company's May- 
down plant in Londonderry. 

It is the second shirt-making 
in Northern Ireland by Coats 
in the last year. But some jobs 
may yet be saved. Unnamed 
Northern Ireland business 
interests have signalled they 
might want to take over part of 


the Magherafelt operation. 

Intensive negotiations over 
the last four months involving 
Mr Richard Needham, the 
province’s economy minister, 
and senior Industrial Develop¬ 
ment Board (IDB) officials 
failed to prevent the job cuts. 

The redundancies were 
prompted by company plans to 
“restructure its branded men- 
swear capability to establish 
the basis for a viable future”. 

The company said that after 


this closure it hoped to be 
returning its branded shirt 
business to “an acceptable 
level or profitability”. It still 
makes the more expensive Van 
Heusen branded shirts in 
Northern Ireland, 

Sir David Alliance. Coats’ 
chairman , said the company 
remained committed to its 
investments in Northern 
Ireland would continue to 
employ over 2,700 people in the 
province. 



Britain's Ministry of Defence (MoD) is 
preparing to privatise part of its pilot 
training programme in a deal worth about 
£30m to the winner of the contract Daniel 
Green writes. 

The four bidders include British Aero¬ 
space, which teaches pilots to fly Bravo 
trainers (pictured above) at its training 


college in Prestwick, Scotland, and Oxford 
Air Training School Britain's largest pro¬ 
fessional air training organisation. 

The MoD invited tenders for the con¬ 
tract after the move was signalled in last 
year’s defence policy document published 
by the government Bidding closed at the 
end of February and the MoD says it will 


Budget fails to halt slide in car sales 


By Kevin Done, 

Motor Industry Correspondent 

UK new car sales fell by 15.2 
per cent in March dispelling 
motor industry' hopes that last 
month’s favourable Budget 
would bring an end to the two- 
and-a-half year recession. 

New car sales have been in 
decline for 29 consecutive 
months, with car makers suf¬ 
fering the steepest decline 
since 1945. 

According to figures released 
by the Society of Motor Manu¬ 
facturers and Traders (SMMT) 
new car sales fell to 143.115 in 
March from 16&854 a year ago. 

New car registrations in 
March were 35.3 per cent lower 
than in the same month three 


years ago. In the first three 
months of 1992 new car sales 
totalled 466.211, a fall of 11.1 
per cent from the same period 
a year ago and a drop of 35.6 
per cent from the correspond¬ 
ing period of 1989. 

Car makers remain uncer¬ 
tain about the underlying 
trend in car sales, however, 
which has been distorted by 
tax changes and the proximity 
of the general election. 

The motor industry esti¬ 
mates sales in March last year 
were inflated by 26-25,000 units, 
as car buyers brought forward 
purchases to beat file increase 
in value added tax in April. 

The latest new car registra¬ 
tion figures also raise concern 
for the development of the 


trade balance, with imported 
cars accounting for 57.3 per 
cent of the market in March 
compared with only 54.7 per 
cent a year ago. 

For the first three months 
the share of imported cars was 
54.8 per cent compared with 

54.1 per cent in the same 
period a year earlier. 

Rover, a subsidiary of British 
Aerospace, has emerged as one 
of the main losers in the reces¬ 
sion. In March its sales 
plunged by 45.2 per cent from 
the same month a year ago, 
resulting in a precipitous drop 
in its market share to only 10.0 
per cent from 15.5 per cent a 
year ago. 

For the first three months 
Rover has slipped into fourth 


place in the UK new car sales 
league after being overtaken 
by the Peugeot group of 
France, which includes 
Citroen. Rover’s new car sales 
in the first three months were 

32.1 per cent lower than in the 
same period a year ago. 

The Peugeot group and Ren¬ 
ault, the French car makers, as 
well as BMW of Germany have 
gained significant ground in 
the first three months. 

The Peugeot group boosted 
the combined share of its Peug¬ 
eot and Citrodn marques to 

12.2 per cent from 10.2 per cent 
a year ago, helped by a 6.1 per 
cent increase in sales volume. 
Peugeot in particular is being 
helped by the growing popular¬ 
ity of diesel car sales. 
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w„„ WE RE ANYTHING BUT A nnd 
FAIRWEATHER FRIEND. XsX 


put yourself raiKWCAl 
al risk in today’s stormy business 
climate, it’s good to know that 
we're behind you. 

Swiss Life is the world's leading 
international network of lire in¬ 
surers. Wherever there's business 
to be done, employee benefit plans 
to be prepared, people to be In¬ 
sured, you’ll find a member or the 
Swiss Lire Network. 19927 We’re 
represented throughout the EC. 
We provide multinationals with 
first class employee benefit plans 
as well as the information you 
need to control benefit levels and 
achieve significant fi¬ 
nancial savings. And 


we're there at once 
when you need us. 


m inn Decision 


Life Network Partner understands 
the pressures you face. He'll 
meet your most demanding insur¬ 
ance needs with solutions backed 
by our immense international ex¬ 
pertise and the local, personal 
and flexible response you expect. 
Pius, highly competitive invest¬ 
ment returns. 

Thai’s when the Swiss Liie Feel¬ 
ing, the quiet certainty that 
you’ve chosen the right insurance 
partner, begins to grow on you. 

Call Swiss Lire 
Zorich (+411/284- 
3797) or your local 
Network Partner 
3SI0N today - we won’t let 

you down. 


Swiss Life 
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UK paging companies 
launch satellite services 


By Mlchiyo Nakamoto 

HUTCHISON Paging and 
Mercury Paging are launching 
rival satellite-based UK paging 
networks which they claim 
mark a substantial improve¬ 
ment over the present landime- 
based services. 

Mercury Paging, a joint ven¬ 
ture between Mercury Commu¬ 
nications and Motorola of the 
US, launched its satellite pag¬ 
ing service at the weekend. - - 

Hutchison’s satellite service 
will begin tomorrow with an 
inaugural message by Sir 
Bryan Carsberg, director gen¬ 
eral of OfteL the telecommuni¬ 
cations Industry watchdog. 
Hutchison Paging is part of 


Hutchison Telecom UK. 

The companies are launch¬ 
ing the world’s first satellite 
paging services, which they 
say are faster and much more 
reliable than axigtinp cable ser¬ 
vices. 

Satellite networks can avoid 
corrupt messages resulting 
from traffic congestion. Cor¬ 
rupt messages are a source of 
frequent complaints from users 
of paging services. 

• Users of Mercury's service 
will automatically be switched 
on to. the satellite services at 
no extra cost. Those using 
Hutchison’s service will have 
to switch over, but the cost of 
doing so is no more than that 
of using the present service; 


ETBA 


HELLENK WDUSTHWLDEVBjQPMBiTBANK SA. 

PRIVATIZATION IN GREECE - EXPRESSIONS OF INTEREST 
INVITATION FOR EQUITY PARTICIPATION PROPOSALS IN 

THE HELLENIC ALUMINA PROJECT 

Id the framework of die Greek Government's privatization policy, Hdteaic 
Industrial Development Bank S_A ("ETBA"). at present the sole shareholder 
of Hellenic Alumina Industry S.A. ("ELVA") invites proposals from par¬ 
ties interested in acquiring an equity participation of at least one third jo the 
Hellenic Alumina Project (The Project"), currently under development by 
ELVA. ETBA has selected Kaiser Engineers and Constructors, Inc. 
(“Consultant") to manage the privatization ofThe Project as timber outlined 
beW j 

TECHNICAL AND FINANCIAL HIGHLIGHTS • 

The Project Jobtilc is in Ylotia/Ceotral Greece, on tbc Northeast coast of the 
Corinthian Gulf. 

Construction of die approx. U-S.S850 millioa (in Nov. 1991 constant prices) 
alumina refinery is well underway. Commercial agreements with Russian 
gov ernme n t al entities have been signed which ensure tbe sale for at least 10 
yearn of up to 601X000 mipy of die planned 70CWXXI tnqiy output of’sazaiy" ahb- 
i tii ii a . 

Capital spending on The Project to date lias reached approximately U.S.S85 mil¬ 
lion. with additional c o mmitmen ts amounting to another U.S.S25 million. . 
The Project's ownership and capitalization is envisaged os a tripartite share- 
holdership between Greece through ETBA, Russia through its Concern 
"Aiaminiy”. and a "third partner", hereby invited. This third partner 
may undertake die operational management of The Project as well as die 
option to take up to 320JXX) mtpy of alumina. 

The required equity contribiKjon of this "third partner" is one third or more of 
the U.SL5350 nuUion overall equity. 

The Greek Government win grant to Tbe Project another ILS.SI50 million 
as investment grants. 

Tbc refinery is scheduled far placement into continuous service 40 months 
after ibe resumption ofTbe Project works. 

PRIVATISATION PROCEDURE AND SCHEDULE 

Expressions of interest in this Project are hereby invited from any interested 
party to whom tbe fallowing will apply: 

1. Consultant will prepare a abort list from those Expressions of Interest 
received no later than Wednesday 22 April. 1992. " 

L Consultant will dsn release an Information Memorandum, subject to a 
confidentiality agreement, to those on tbe short list. 

3. Such interested potential shareholders will iben be given four (4) weeks 
from issuance of the Information Memorandum to prepare and sub¬ 
mit 

proposals in response to the Information Memorandum. 

4. During the above four (4) week period interested parties may 
avail 

themselves of a visit to the Athens Project Office aqdfar the Project Jobsite 
for technical sodter commercial appraisals. 

Consultant reserves tbe right to modify the above Privatization Procedure and 
Schedule should this be in the inreresrs of the Project. 

In the fust instance Expressions of Interest should be addressed as follows: 
KAISER ENGINEERS AND CONSTRUCTORS. INC. 


FOUR GATEWAY CENTRE 
PITTSBURGH 
PA 15222 

U.S.A. . . 

Tdex: 199121 
Telefax: (412)497-2212 


REGAL HOUSE 
LONDON ROAD. 
TWICKENHAM,.' ’ 
MIDDLESEX TWHQQ 

iUL :■ 

Telex:27962 KERAYB 
Telefax: (81) 891-3032 


HELLENIC INDUSTRIAL DEVELOPMENT BANK SA 
BUSINESS DEVELOPMENT DIVISION 
SYNGROU87. 

GR 11745 ATHENS 

GREECE ■ 

Telex: 215203 ETVAGR 

Telefax: (01) 923-2089 - (Ol) 924 1772 

Attention : Mr. P. Arfinnnwaariw 


Britain in brief 

i smmi: 


make Its recommendation to the govern¬ 
ment in the autumn. It wants to name the 
winner in January 1993 with the file 10- 
year contract starting the following July. 

The ministry believes commercial Hying 
colleges should be able to reduce its 
animal training bill for the 177 RAF and 
Royal Navy pilots on its courses. 


Soccer league 
tries to avert 
players’ strike 

Britain's new Premier League 
for the country's leading soc¬ 
cer clubs has offered an 
improved pay deal to dub 
players after 91 per cent of its 
first division members voted 
to support strike action. 

The Professional Footballers 
Association (PFA) bad rejected 
the Premier League's earlier 
offer of 5 per cent of the pro¬ 
ceeds of TV coverage of the 
new league, which begins on 
August 15. Under its current 
agreement with the Football 
League the PFA gets 10 per 
cent of TV revenue. 

The PFA has guaranteed any 
strike action will not affect 
Sunday’s League Cup flnaL 


Bomb explodes 
in London 

A suspected IRA bomb 
exploded in central London, 
shattering windows and shak¬ 
ing buildings but causing no 
injuries. Commander George 
Churchill-Coleman, head of. 
Scotland Yard’s anti-terrorist 
squad, said the device - which 
exploded in Soho - contained 
less than lib (450g) of high 
explosive, and was typical of 
those used by the IRA. He said 
the attack was an “act of sheer 
recklessness”. 


Accountants 
report gloom 

Small accountancy firms are 
more pessimistic about the 
prospects for business than 
four months ago, according to 
tbe latest survey from the Lon¬ 
don Society of Chartered 
Accountants. 

One-third of the 250 respon¬ 
dents were less optimistic for 
their firm over the next four 
months than they had been 
over the previous four, which 
reflected, the enduring effects 
of-the recession, according to 


Mr Philip Hollins, a partner 
with accountants Hacker 
Young who co-ordinated the 
survey. 


Heads oppose 
school opt-out 

Head teachers of local author¬ 
ity secondary schools in Hert¬ 
fordshire have declared strong 
opposition to their schools opt. 
fog-out of local authority con¬ 
trol, and have condemned ft 
plans to re-introduce selection 
of pupils for entry. 

The county's head teachers 
resolved ' that they would 
“advise school governing bod¬ 
ies and parents who raise the 
Issue” that “it is in the best 
interests of the education ser¬ 
vice in Hertfordshire for 
schools to continue to be main¬ 
tained by the county coundr. 

Coal accident 

Rr iH di GoaL state mining - 
corporation, said seven men 
were trapped underground 
after a roof collapsed under¬ 
ground at the Stmingfleet CoL j 
liery in Selby, northern 
England. 


Health body 
agrees pay rates 

A health authority in the 
North of England is believed to 
be the first to break away from 
nationally agreed pay rates for 
health care assistants, a new 
grade of National Health Ser¬ 
vice workers drawn from nurs- 
ing auxiliaries. 

West Cumbria Health 
Authority has agreed contracts 
which give 218 health care 
assistants on sklll&iased con¬ 
tracts a 7.3 per cent pay 
increase. 


Study profiles ... 
typical director 

The typical director -of a 
quoted British company Is a 
52-year-old male chartered 
accountant, a new study of UK 
management has shown. He 
will probably have gone to a 
grammar school and is also 
iffehZy to a goffer. The analysis 
of British directors, contained 
in the Arthur Andersen Corpo¬ 
rate Register, shows an appar¬ 
ently unchanged group in 
spite of the social forces iff the 
past decade. 



in a 


better position 
for success. 



For companies planning to expand or 

relocate, East Staffordshire has it all. 

A convenient central UK location, excellent 
communications (locally, nationally and 

internationally-). a skilled workforce, first- 
class indutfrlaj/commercial piopert^ and 

greenfield sites with Tbyota’s new European 
. : assembly plant nearby - and a ‘quality 1 

environment, within the boundary of die 
new National Forest: . 

Send for our information pack today and 

find out more about die excellent business 

• development opportunities in East Stafibfdshiie. 


EAST STAFFORDSHIRE 
DISTRICT COUNCH 


ECONOMIC DEVELOPMENT SERVICE 

J l. r«. (028?) 35412. 
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Charles Arthur describes why British academics are 
working to unleash the power of parallel software 
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I f -you wanted a wall built, 
would you hire a team of . 
bricklayers, or would you lure 
a sprinter like Carl Lewis and - 
teach him to lay bricks? The answer 
may seem obvious, but in comput¬ 
ing. most companies with increas¬ 
ingly complex problems - such as 
mapping - air-flow over surfaces, 
determining what happens in an 
engine cylinder or controlling large. 
networks of computers - opt for 
the latter approach, buying ever-fas- 
ter machines which solve huge 
equations a piece at a time. 

-The alternative, splitting op the 
problem and parcelling it out in . 
parallel, is both cheaper and in 
many cases quicker. However, con¬ 
ventional computing has gone for 
the Carl Lewis (or serial) approach 
because parallel machines are much 
more difficult to build and program. 
Also, users have so much invested 
in their.existing methods that they 
find it hard to Justify investigating 
an alternative. 

Now, though, some of the UK’s 
brightest academic computing 
brains have come together in four 
new university centres around the 
country - in Southampton, Edin¬ 
burgh, Oxford and London - with 
the aim of finding industrial part¬ 
ners for collaborative projects, and 
giving the UK a lead in developing 
parallel software. It is not a trivial 
pursuit; many believe parallel 
systems will eventually supersede 
conventional large-scale computers, 
as the amount of data being pro¬ 
cessed outstrips the growth in con¬ 
ventional computer power. 

The academics' first intent is to 
persuade industry that they are 
serious. This is not a bunch of 
airy-fairy academics with Einstein 
haircuts,” says Colin Upstill, direc¬ 
tor of Southampton University’s 
parallel applications centre, the 
first of the four to open in Britain 
last October. “When I was an under¬ 
graduate in the 1970s, some of the 
professors couldn’t bofi an egg. But 
these are the new generation who 
are very sharp wheeler-dealers. The 
economic climate erf the 1970s and 
1960s has driven them this way.” 

•in line with those climate 
changes, the centres' £13m of public 
funding (£9m from the Department... 


of Trade and Industry; and £4m 
from the Science and En gfnegrm g 
Research Council) only lasts four 
years,. after which they must 
become self-financing. In the mean¬ 
time, the industrial partners are 
expected to spend raVm collaborat¬ 
ing on the projects. 

Upstill describes the scheme, and 
the collaborations it creates, as 
offering an “electronic wind tunnel" 
with "extended test drives.'for 
industry”. The-universities benefit 
by gaining expertise, sharing intel¬ 
lectual property rights and publish¬ 
ing some of their results. Mean¬ 
while, companies lacking the. 
resources or expertise can try out 
parallel computing. “Anybody with 
the right money could buy the same 
equipment as we have,” he says. 
“But on its . own that doesn't get 
results,”' 

However, persuading industry of 
that is still .difficult. Bob McLatchie, 
executive director of Oxford Univer-; 
shy’s Parallel Centre (which opened 
for business last month), says: 
"Going to companies and saying: 
Tfs a coding tiling, we’re good for 
you*,, doesn’t work The ones that 
have joined ns recognise that 
they’re in a fix. You have to identify 


the wall-bnflding analogy, if you 
wanted the wall built faster, you 
would hire more bricklayers; In 
. computing terms, this is a “salea¬ 
ble" problem. Most computer-inten¬ 
sive tasks, such as weather forecast- 
ing, molecular modelling and even - 
database analysis are scaleable, and 
applying parallel processing 
achieves impressive results. 

Though there are an increasing 
number of parallel machines (often 
dubbed-’^ninisupercomputers”) on 
offer, usually from US suppliers, 
skills in parallel programming are 
.still in desperately short supply. 
“It's not like programming a PC," 

• commen t^ Kevin Collins, commer¬ 
cial manag er at Edin burgh parallel. 
“It’s not a commodity industry at 
the software level” 

While the centres can boast an 
array of parallel machines 
including the Meiko “computing 
surface” running the Oracle data¬ 
base, the Intel iPSC/860 parallel 
supercomputer and systems built 
around the British-built (and now 
French-Italian owned) Inmos tran¬ 
sputer - the loyalty is to software 
and ideas. The news that Inmos 
plans to close its factory in Wales 
and shift production elsewhere pro- 



AN INTERNATIONAL body has been formed to promote the use and 
development of the Inmos transputer, the UK-developed “computer on a 
chip", writes Ian Holdsworth. The Transputer Consortium (TTC) picks up 
the baton from an earlier «Mmbi», the Transputer Initiative, which ended 
last week after providing £2.9m of government funding to six regional 
transputer centres at British universities over the last five years. 

The new body, no longer funded by the government, will be a forum for 
national user groupsand suppliers of the transputer, a chip which is used 
as a building block for making powerful parallel-processing computers. 

The consortium aims to' cany forward the earlier project’s achieve¬ 
ments. “If s ail about sharing experience and knowledge,” says Mike Jane, 
the scheme’s coordinator. TTC will develop and promote standards among 
users and provide a mechanism for influencing faulting agencies. 

- TTC has five founding members. Parsys, Parsytec, Transtech and 3L are 
companies that sell transpnterbased processors or software. The fifth 
member is the chip’s inventor, Tnmha , a once-British company bought by 
the French-Kalian group SGS-Thomson In 1989. 


a key, critical problem." 

That has worked at companies 
including BP, Shell, BT, British 
Gas, Lucas Aerospace, Sharp, Brit¬ 
ish Aerospace and Unilever. The 
centres aim to add more names to 
the. list in the coining months. 

Parallel computing does offer 
great opportunities.. To return to 


vokes little response. “If you told 
me Inmos would move to France 
but the T9000 [the improved version 
of the transputer] would appear 
tomorrow, I would say “Great, go’,” 
says one centre’s manager. 

Possibly the most interesting col¬ 
laboration at Southampton is the 
one which sounds most mundane; 


its ordinary nature disguises its 
wide applicability. Few companies 
will have to carry out analysis of 
geosensory data like BP; few will 
worry about combustion in a jet 
engine like Lucas Aerospace. But 
all will have to handle growing 
amounts of data about customers 
and suppliers. 

British Gas is performing analysis 
and extraction trials on two dummy 
databases, one of around 1 Gigabyte 
(1,000 Mbytes) which mirrors its 
database about baying and selling 
gas from North Sea suppliers, and 
another of about 5 Gbyte, which 
reflects the size of the one on 
nationwide sales of gas to commer¬ 
cial premises. Presently they run on 
IBM mainframes and minicompu¬ 
ters from Digital Equipment. 

“We're intrigued by the claims 
that parallel machines can outper¬ 
form conventional mainframes by a 
factor of 50,” says Tony flncham, 
consultant to British Gas’s maths 
and computing division. “The bene¬ 
fits are that we could do what we 
now do faster, and do more complex 
database operations. People are 
always thinking of more elaborate 
ways to look at data, for example 
for management information. And 
the applications are always eating 
up more computer power." If these 
trials work, the eventual target is 
the corporation’s customer service 


and billing database - which takes 
up a mighty 12 Gbyte. 

“By 2000, with advances in com¬ 
puter technology and optoelectronic 
and telecoms technology', the hard¬ 
ware will be able to do anything. 
But the problem will be program¬ 
ming, which is where we come in,” 
says Upstill 

To that end, all of the centres 
have brought in people from indus¬ 
try. often at a high leveL Collins 
worked for Parsys, which makes 
parallel machines. Upstill. previ¬ 
ously with Plessey, has hired pro¬ 
grammers with commercial and 
defence experience able to program 
and document code to BS5750 [the 
British Standards Institution qual¬ 
ity assurance standard]. “That 
means they know about commercial 
confidence and security. We are not 
amateurs,” be emphasises. 

The four-year deadline gives each 
centre an interest in being, or 
appearing to be. pre-eminent. 
"There are blue-chip customers and 
blue-chip applications at stake." 
Jackson says. 

From 1996. the centres will be 
allowed to produce commercial soft¬ 
ware, and might even be spun off as 
separate companies. “We’re not 
competing with business or trying 
to put people out of work." says 
Upstill “We want to push this tech¬ 
nology that the UK is good at." 


Technically Speaking 

Electronic voting 
out for the count 


By Paul Taylor 



CC - - — WHEN British 

voters enter the 
polling booths on 
Thursday the 
closest they are 
likely to come to 
high technology 
is a pencil sharpener. Television 
may dominate the hustings, but 
electronics so far has no place in 
the polling station or at the elec¬ 
tion count 

For 120 years, since the 1872 Bal¬ 
lot Act, voters in UK general elec¬ 
tions have cast votes in the same 
time-honoured way - by placing a 
pencil-mark cross in a box on a 
ballot form next to the candidate 
of their choice and then posting 
the slip through a slot in the top 
of a metal box. 

At the end of polling day the 
ballot boxes are collected. In town 
halls and public buildings all over 
Britain returning officers super¬ 
vise the teams of office workers 
who manually sort and count the 
votes for each candidate. With a 
bit of luck the result will be 
announced in most constituencies 
sometime around midnig ht 

Generally the system works rea¬ 
sonably well II 3 little slowly. But 
in many other parts in Europe - 
Germany, Portugal. Spain and 
Denmark, for example - as well 
as North America the system has 
been replaced in part or totally, 
by mechanical or electronic 
systems. 

Should the UK modernise its 
system? Some parliamentarians 
think so. Earlier this year the 
Commons Home Affairs Commit¬ 
tee published a report which 
suggested that a US-made auto¬ 
matic vote counter manufactured 
by American Information Systems 
(AIS) should be tested in a Parlia¬ 
mentary by-election. 

The AIS machines are based on 
high-speed optical character read¬ 
ers (OCRs). Voters mark a spe¬ 
cially printed ballot form by fillin g 
in an oval or a cross. The form is 
then placed in a ballot box and fed 
into the OCR after the poll has 
closed. 

In one process the machine can 
count and tabulate the number of 
ballot papers in each box, the 
number of votes for each candi¬ 
date and tbe total votes cast. Bal¬ 
lot papers with incorrect marks 


are fed automatically into a sepa¬ 
rate hopper for adjudication. 

The machines are capable of 
reading 400 ballot papers a minute 
and cost about £10,000 each. Based 
on tbe British general election in 
2987 when an average of 50.000 
votes were cast in each constitu¬ 
ency, one machine per constitu¬ 
ency would take about two hours 
to count the result, excluding veri¬ 
fication which takes about an 
hour and a half. This is about the 
same length of time as a manual 
count, so to aebieve real time 
savings it would be necessary to 
use two or more machines per 
constituency. 

OCR counters come into their 
own, however, when there are a 
large number of candidates for dif¬ 
ferent posts - in some American 
elections voters use the same bal¬ 
lot form to vote for everyone from 
the town dog catcher to the Presi¬ 
dent. 

In the UK similar OCR systems 
are used by tbe Electoral Reform 
Society to count votes in complex 
trade union and other elections. 
The machines used by the society 
can count about 5.000 ballot 
papers an hour and. according to 
the society, are accurate and reli¬ 
able. 

This combination of speed and 
accuracy is a powerful selling 
point for OCR vote counters, espe¬ 
cially in elections such as the cur¬ 
rent British one where victory 
margins could be extremely slim 
and lengthy recounts look likely. 

There is also a good case for 
automating vote-counting when 
more than one post is up for elec¬ 
tion. or when local national and 
European elections coincide, as is 
increasingly likely to happen in 
the future. 

The UK Commons committee 
acknowledged that eventually it 
might make sense to move to a 
folly electronic voting system - 
with electors pressing buttons or 
touching a computer screen to 
make their choices. 

Britain's electoral system may 
change in the next few years - 
with or without the possible intro¬ 
duction of proportional represen¬ 
tation. This, plus tbe availability 
of the technology, should make 
electronic voting irresistible. 
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The Manchester Business School MBA enjoys a 
worldwide reputation for cxoeUe n r e .Surveys consistently 
rank MBS as one of the world’s top business schools. 
It has the largest exchange programme of any MBA 
school. and its practical 


/ i j'{if // 


WORLD CLASS 

MBA 


project based approach 
prepares graduates for 
senior management 
positions worldwide. 

If you would like to profit from a world 
class MBA. pop into one of our informal 
receptions (between 5pm and 7pm) at: 

■ The Westbury Hotel, Bond Street at Conduit 
Street London on 15th April 

• Manchester Business School Booth Street 
West, Manchester on 30th April 

Manchester Business School. Booth Street 
West. Manchester Ml5 6PB. Tel: 061-275 6311 
Fax: 061-273 7732. 



r^Business] 

■ information 
from the 

L : Financial i 

Times J 


• o 


Instantly available from 
FT PROFILE, the online 
business information service 
from the Financial Times. 
For more details call: 

0932 761444 

'PROFILE 

_ _ ■ BUSINESS WTOW IMnOW 

Hirlrf the Financial Taw Group 


POLAND 


The FT proposes to pub¬ 
lish this survey on 
28th April 1992 . 

This survey will be 
included in the FT of that 
day and wflJ be printed in 
London, Frankfort. Rou- 
New Jersey and 


baix, 
Tokyo. It 
uted In 


will be distrib- 


world-wide. 

For further information 
about advertising m the 
survey, please contact 

Patricia Sa nidge in London 
TeL(071) 873 3426 Tax 071 873 
3428 or . 

Nina Kowakwska in Warsaw 
TeL(22) 48 97 87 
Fa* (22) 48 97 87 


FT SURVEYS 
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g/PER SHARE 
0.05 
0.06 


CLASS 

UK Sterling Liquidity 
UK Fixed Interest 
Multicurrency Bond 
UK Growth 
Pacific Growth 

US Dollar Liquidity 


0.03 

0.015 

0.004 

IWOTBR SHABE 
0.08 


.. . business on 31 March 1992 will 

USS (as requested) on or after 
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MARKETING 

INTELLIGENCE 


Computer Marketing World is the UK's first 
magazine for professionals who market IT pro¬ 
ducts and services. It satisfies 
the long-neglected need for 
hard information and intelli¬ 
gent analysis of the issues 
which drive and shape the 
computer Industry. 

Computer Marketing World 
recognises that in tough times, 
marketing decisions are 
critical. 

Yet until now. no magazine 
has supported this decision¬ 
making process. 

From designing advertising to 
buying media; from public 
relations to direct mail; from exhibitions to 
research - Computer Marketing World will help 
you get the most from your IT marketing budget. 


( < imputes M'irki'Tin^Wirki 

RESPONSE RfflT 
ROULETTE 


SPECIAL 

REPORT; 


With its authoritative mix of news that matters, 
the survey information you need, and compre¬ 
hensive features. Computer 
Marketing World is the defini¬ 
tive guide through the maze 
of hype that surrounds the 
marketing mix. Before long, 
you'll wonder how you ever 
managed without it. 

Computer Marketing World 
will be published monthly 
from May 1992, and will be 
available on subscription only. 
For details of our special 
launch subscription offer, and 
a chance to win a two-day con¬ 
ference in Florida for your 
marketing department, clip the coupon below and 
return it to us (no stamp necessary]. 

Alternatively, telephoneLiz Youngon071-927 9067 


Oom[Xiter 

THE INDUSTRY, THE MARKET THE MAGAZINE. 


Please sand me more Information about Computer Marketing Worfd. I am Interested in; Q subscribing O advertising 
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Return to; Monica Thomas, Computer Marketing World, FREEPOST 25. 32-34 Sroadwick Street, London WlE 6EZ 


NOTICE OF PREPAYMENT 
E. Gaea L. a Citizen of Mexico. US. 
Dotlar-Dcnomirraicd 8% Promissory 

Notes due October 16,1992. 
Notice is hereby ghrai that punmrt. lo 
the Sows, the Issuer wffl prepay «fl of 
■be nous for the above issue on April 
17. 1992 (the “Prepayment Date"). 
Interest on the Notes will cease to 
accrue after the Prepayment Date. 
Swiss Bank Corporation 
London 
Agent 


BAA ri 

BAA PLC would be pleased to hear from companies 
who are interested in providing a VAT Cash Refund Service 
at its airports at Heathrow and GatwicL 
Interested companies should in the first 
hi stance write to. 

David Lindsay, Contracts Manager, 

Heathrow Airport Limited, 

1st Floor, Cardinal Point. Ncwall Road, 

Heathrow Air port, Hounslow, 

Middlesex, TW62NW. 

giving general details of their Company and 
their experience in pro-riding such a VAT Refund Service. 
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A NEW LOOK FOR 
DATASTREAM USERS. 
DS WINDOWS-FREE 

If you use Datascream and the Windows 3.0™ 
environment, you can now have Datastream in Windows - 
at no additional cost. To make the change, fax our hotline 
on (071) 490 5792 or telephone Philippa Winton 
on (071)250 3000. 

Datastream 
Internationa! 


Offer tppiia U OK 

ItWorn 10"* is • rrgtstcnd tredanerk of Miamofi Carpoiaum. 


a company of 

11 k Dwiimbuect cwpounon 


LONDON . NET rOAK ■ TOKYO • HONG KONG 
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MANAGEMENT: THE GROWING BUSINESS 


S usan Reed wants to advise 
east European govern¬ 
ments on how to fUnd their 
privatisation programmes. 
She thought that the best way of 
going about it was to register with 
the Securities and Futures Author¬ 
ity (SFA), which regulates this type 
of activity. 

But one year later and alter wast 
mg more than £5,000 in fees Reed 
has decided that she no longer 
needs or wants their official 
approval 

If Reed’s experience of trying to 
register with the SFA, one of four 
self-regulatory bodies set up to 
improve investor protection under 
the Financial Services Act, is typi¬ 
cal. it reveals a system which places 
a very heavy burden of red tape on 
the smaller business. 

Her story suggests that the gov¬ 
ernment’s concern to protect inves¬ 
tors has led to the neglect of its 
stated objective of reducing the 
bureaucracy which hampers busi¬ 
ness. 

The small firm pays a heavy pen¬ 
alty in complying with a regulatory 
system which has. in recent 
months, signally failed to prevent 
some very Large-scale frauds. 

Reed decided to set up in business 
on her own after 19 years working 
in international capital markets 
with companies such as Samuel 
Montagu and Citicorp. 

After being made redundant she 
spent two years training herself to 
use a computer and run her own 
business. 

She decided to set up an invest¬ 
ment banking consultancy advising 
governments in eastern Europe on 
how to finance their privatisation 
programmes, ft was not her inten¬ 
tion to handle client's money and 
she would not be dealing with the 
general public. 

The diary of Reed's dealings with 
the SFA makes sobering reading: 

• February' 1991. Reed enquires 
with The Securities Association 
(which two months later becomes 
the SFA) whether she needs to reg¬ 
ister her consultancy. Susan Reed & 
Co. The TSA says it cannot advise 
and she must ask her own Lawyers. 
• April 1991. Her lawyers say she 
must register. 

• May 20. After Reed's accountants 
have spent a month reviewing the 
documentation, Reed submits her 
application form. 

• May 23. Reed is given the 
impression by the SFA that her 
application appears to be straight¬ 
forward and it should only take "a 
few weeks" before being presented 
to the membership co mmi ttee. She 
is asked to submit financial projec¬ 
tions. 

• Reed pays standard £2,000 appli¬ 
cation fee. The fee is the same 
whether an applicant employs one 
or 1,000 people. It also is just £80 
less than the financial support Reed 


Charles Batchelor describes one woman’s struggle 
to get registered with a self-regulatory body 

Financial stamp 
of disapproval 



Miaow: Susan Reed Is angry about the long delays and high costs ol dealing with the SFA 


has received under the govern¬ 
ment’s Enterprise Allowance 
Scheme, designed to help unem¬ 
ployed people start up in business. 

• June. Reed is sent a copy of the 
TSA rule book with a wad of 
amendments as thick as the origi¬ 
nal volume. She spends four days 
reading and updating the rule book. 

• July. After further work with 
her accountants, she submits finan¬ 
cial documents. 

• August 9. She attends a meeting 
of the SFA’s enforcement depart¬ 
ment at which her financial state¬ 
ments are reviewed. 

• August 23. The SFA informs 
Reed that her accountants are not 
registered with the SFA to audit 
member firms. She must persuade 
them to register or find another 
accountant. Reed's accountants, 
themselves a small firm, agree to 
register but only because they have 
another client in a similar position. 

• October 24. SFA membership 


committee approves her application 
but - five months after her Initial 
approach - asks her to change the 
name of her business. The SFA does 
not like a one-person business call¬ 
ing itself “& Co”, she says. She sug¬ 
gests Susan Reed Securities but this 
is not acceptable either. 

• October 21. An SFA official tele¬ 
phones to ask if Reed will send writ¬ 
ten confirmation she has no debts. 

• October 25. The membership 
department agrees to put forward 
her application under the original 
name. 

• November 7. Her application is 
approved. But when Reed receives 
written confirmation she is horri¬ 
fied to discover she is listed only 
under tbe section: “to provide cor¬ 
porate finance advice". 

She had applied for a broader 
range of categories, including pro¬ 
viding advice and acting as an 
agent for debentures. She under¬ 
stands corporate finance to involve 


advice on matters such as mergers 
and acquisitions. 

• November-December. The SFA 
sends a form which allows Reed to 
request a change in her business 
profile. The form indicates that a 
revised profile is valid from the date 
it is received by the SFA but a note 
attached to the form says the SFA 
will send Reed a copy of the 
amended print-out of her business 
profile. 

• January 31,1992. Reed receives a 
bill from her accountant for work 
on her SFA application. This 
prompts her to chase up the SFA. 
Reed, who has been living off 
savings and money received under 
an insurance claim say s she has 
not carried out any business in the 
meantime. She has become involved 
in preparing other projects. 

• March 11. Reed loses patience 
and writes to the SFA, effectively 
renouncing membership and ^siring 
for a refund of her application fee 


and legal and accountant's fees. She 
also asks for compensation for the 
£50,000 in lost earnings which she 
bad projected for her first 10 
months fri business. 

9 March 13. John Young, SFA 
chief executive, replies to Reed’s let¬ 
ter saying he can see no reason to 
make the refund. Reed says his let¬ 
ter does not address the issue of the 
length of time taken to process the 
application. 

The SFA says it cannot comment 
on a specific application but it does 
reply to Reed in detail on March 30. 
Its record of events tallies in most 
respects with Reed's but it points 
out that Reed or her accountants 
took a long time to respond to 
requests for information. Once 
information was received it was 
acted upon speedily, according to 
the SFA. 

Reed would have been told at the 
initial meeting that applications 
took 12 weeks on average to process 
though some straightforward ones 
might take less time, the SFA 
states. 

It also finds it “implausible” that 
Reed would wait so long after sub¬ 
mitting a revised business profile 
without checking to see whether it 
had been received and whether she 
could start up in business. 

But. leaving aside the time which 
passed after Reed submitted her 
revised business profile, is a six- 
month wait unduly lengthy? After 
all, businesses which attempt to 
raise venture capital finance may 
have to devote between six and 12 
months to the process. And is £5,000 
too much to ask a small business to 
pay to register? 

The SFA registration process does 
appear onerous lor the smaller busi¬ 
ness. As Reed points out, much of 
the information involved financial 
projections, the relevance of which, 
for registration purposes, seemed 
remote. 

Suggesting, as tbe SFA does, that 
Reed delayed in responding to 
requests for information seems to 
ignore the fact that it might take 
time to prepare. 

And even if one set of procedures 
does not seem a heavy burden, busi¬ 
nesses have to deal with many dif¬ 
ferent organisations each setting its 
own rules and timetable. 

Turning to the costs involved: 
City executives may earn more than 
their counterparts in industry hut, 
until recently, few earned the level 
of salary which would allow them 
to write off £5,000 of start-up costs 
without blinking. 

Reed says she has now derided 
that she does not need the approval 
of the SFA. “If investors need to be 
protected this is not the way to do 
it,” she says. "1 feel It is an abuse of 
power. Lots of people have been 
made redundant in the City. The 
bureaucracy prevents them from 
applying their skills." 
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and distribution agreements, 
technological co-operation and 
joint ventures. 

An economy travel and hotel 
package costing less than £500 
is available; the event is free. 

Contact Business Briefing Con¬ 
sultants. Tel. 0444 416678 (tor 
companies in England); Welsh 
Development Agency Tel. 0222 
222666; Strathclyde Innovation 
Centre Tel. 041 554 5995 (Scot¬ 
land): or Industrial Development 
Board Tel. 0232 233233. (N. 
Ireland). 



Cheap and cheerful 
foreign exchange 

The cost and time, taken in 
making small-value money 
transfers across borders has 
long been a source of annoy¬ 
ance to business. 

Eleven European co-operative 
banks have joined up to estab¬ 
lish a system which they claim 
will halve the cost of cross-bor¬ 
der payments to small busi¬ 
nesses and personal customers 
and provide agreed completion 
times. 

The new grouping, known as 
TIPA (Transferts Interbancalres 
de Paiements Automatisms), 
claims that T1PA-NET is the first 
Europe-wide payments network 
compared .with the more limited 
hub-based systems operated 
by some other banks. 

New services and payment 
instruments will be added as 
the system develops. TIPA mem¬ 
bers say they will quote a price 
to customers and there will be 
no additional charges. 

The new service is designed 
to appeal to customers making 
payments below the level at - 
which the banks' SWIFT transfer . 
system becomes cost-effective. 

TJPA’s members comprise' 
co-op banks in Austria. Belgium, 
Canada, France, Germany (four). 
Italy (two) and the UK (The Co- 
Operative Bank) but talks are 
taking place with potential mem¬ 
bers elsewhere in the European 
Community and in the OS. 

A blind date in 
Thessaloniki 

Companies looking for business 
partners in Greece may find 
Europartenariat, a European 
Commission-backed match-mak¬ 
ing service, one way of making 
a breakthrough. 

Europartenariat is a twtce- 
yeaiiy event which will next be 
held in Thessaloniki in northern 
Greece on June 22-23. More 
than 300 Greek companies in 
fields from construction to food 
processing are listed in the 
event catalogue. 

Non-Greek participants submit 
a list of companies they would 
like to meet and the organisers 
fix up appointments. 

Previous Europartenarlats 
have led to agency, franchising 


Entrepreneurial 
sheep and goats 1 

After a decade of rapid growth 
in the European venture capital 
industry venture fund managers 
and their investors are looking 
more closely at the performance 
of their investments. 

Realising Enterprise Value: 

IPOs, Trade Sales, Buybacks, 

MBOs and Harvests is the title 
of a conference to be held in 
London on December 14-15. 

The conference, which is by 
Invitation only, is intended for 
entrepreneurs, venture capital¬ 
ists and academics. 

ft wfff look at how entrepre¬ 
neurs realise value in their 
enterprises In different coun¬ 
tries. 

Contact European Foundation A 
for Entrepreneurship Research. 

Rue Washington 40. 1060 Brus¬ 
sels, Belgium. Tel. +322 648 
0385. 


Money back if the 
quality is right 

Ten percent of businesses 
which qualify for the BS5750 
quality assurance standard 
recoup their costs within two 
years while half recover expen¬ 
diture within three years, accord¬ 
ing to a survey by SGS Yarsley, 
foe third largest UK certification 
organisation. 

The average cost of registra¬ 
tion for companies employing 
more than 75 people is £70,000, 
comprising registration fees of 
£6,000, consultancy fees of 
£4,000 and internal staff costs. 

Savings were made on over¬ 
time payments, administration, 
cutting out unnecessary proce¬ 
dures and staff productivity, the 
survey of .100 companies 
showed. ■ 

Fifty two per cent of companies 
registered because of pressure 
from large customers; 21 per 
cent to improve efficiency; and 
five per cent to cut waste. 

While just over 7 per cent of 
UK companies are wound up 
each year only 0.2 per cent of 
BS5750 companies fall, SGS 
said: 


BUSINESS OPPORTUNITIES 


WTDIM INTO OOmBTHDOt 


BIGM is a Polish, private, trading enterprise for a 
good couple of years successfully dealing with rapidly 
changing economic conditions in East Europe. 

We are also the first completely private Polish firm 
active on the Russian market. Thanks to our wide 
contacts in Russia we can provide: 


* raw materials 

* consumer goods 

* Russian Roubles 


* semi products 

* heavy equipment 

* business contacts 


We would like to offer you any kind of co-operation on 
the Russian as well as the Polish market. 

For further information, please contact our office in 
Warsaw: 

BIG M tel. (48-2) 635 5612 / 635 78 43 

ul. Stawki 2 18th. fl. fax (48-2) 635 92 16 
00-193 Warsaw tlx 81 44 68 bigm pi 
Poland comertel 39 12 10 09 


DOES YOUR COMPANY NEED FINANCE? 

UK and European Companies! 

Equity and Debt Finance raised for: 

• Mgmt Buy-Outs/Buy-Ins » Working Capital 

* Post-recession Expansion • Acquisitions 
•Refinancing/Restructuring • Debt Replacement 

and 

other funding purposes 
Call Oscar Williams on 071-353 4212 
or write to 

Capital & Management Pic 

Hamilton House, Victoria Embankment, London EC4Y OHA 


MINIMUM AMOUNT: £500,000 


Corpotate Finance & Restructure 
Development Capital 

Private Placement Funds 52 m to 520m 
Property Finance for Development & Investment 
International Trade & Project Finance 


CORPORATE FINANCE CONSULTANTS LIMITED 
73-77 Moscow Road, London W2 4XW 
Tel: 071727 M74 Fax: 0712211196 


Young Company Seeks Further Finance 

for expanrinn hiring deseed lad praentad lima major produen: 

• Probably the on ly effective cini security sysem to «anfc*t misuse tod faui 

• A security system p re v e nti ng un*uthcra*d use «nd theft of TV*. vxtax *fld other 
higb aw elearonWelearie*! equipment 

• A seenrty system f« house, epumwi Mods etc 

famaaf puds jbeaUniftcearitgeisdcbariftf On aurar aid tin pBHUBij'erjcaa 
or other nabob of worideg agiAcr kk PttB Mvtfa IttUfaa. 5 Bridge Road final P*»H 
HTwnj»HCTrt.ye«Sd»g.BHt<nX. Ttfc«W44>4S8332 


CTTY OF PRAGUE 



CZECHOSLOVAKIA 

LEASE FOR SALE 

A prime city centre retail development opportunity 

"VINOHRADSKA TRZNICE' 

AT VINOHRADSKA ULICE 50, PRAGUE 2 

(RETAIL MARKET TRZNICE - 4000M* RETAIL CENTRE) 

For further detaBs and pre-quaDficallon Information 
please contact, as agents: 

Steven Tighe 

Forward Enterprising Building Construction Ltd 
10-12 Macfise Road, London, W14 OPR 
i Tel: 071 603 6529 
VFax:071 371 1983 _ . 


VGA MONITOR 
CLEARANCE 



12* mono VGA monitors mads 

g l DAEWOO for a hading brand. 

40x480 resolution with crystal 
dear B & W display and tiff and 
swivel base. 

Prices from as low as 
£32.50 

Ex bonded warehouse Rotterdam 
Telephone: +44 81 756 1616 
Fax: +44 81 756 0119/0122 


8ULK TRADE SALES ONLY 


1 PST (Trading) L Uf. Stockier Par* I 
Uxbrtdqa. Middx UBtt 1AF. EncUnd | 


Regas 

Elegantly Furnished 
Offices Worldwide 

• Fuff Secretarial Support 

• Conference VtacMlUes 

i « Personalised TWephona 
| Answering Service 

B e Company Representation 
£ # Flexible Lease Tarro 

5 « Free Use of SO Regus 

? Centres WOridwMe 2 


5 LOfffiOfl 071-B72 5890 

5 USAT0U.-FRS+MO331GSS4 j 
* RM - we TOW • ■MUWSTWI • M«UJ 


TRADE FINANCE 

Back to Back 
Letters of Credit 
Stock, Debtor and 
Trade Bill Finance 


w«y. 

El JON 
071 7029331 


FINANCE 

AVAILABLE 

- fcr vqt m cn t Properties 

• Commercial and Ia&wriri Mortgage* 

• Development Cxpial, Corporate Knxncj 

• Pmdaecof Btwriua* fiamcc 

Leeds Corporate Finance Ltd 

IS Park Place 
Leeds LSI 2SJ 
Tel: 0532 442060 


REDUNDANT STOCK 

Urgently required ell 
Salvage & Liquidation Slock, 
End of Line Production. 
Seconds, Rwu mi. 

Any Qua n tities. 

Nation wide Collection. 
Immediate Payment. 

Phone or Fax: 0977 678143 
or 0836 551227 


MAILORDER 

ORGANIZATION 

Exciting new i proven company 
including well slocked 
compuerised office & warehouse. 

£320K T/O fim 6 months. 
Requires £]50K -£250X investor. 
Tel: 0730 66600 


BRITISH RAILWAYS BOARD 
STATION EXHIBITION CONCESSSION 
COMMENCING SEPTEMBER 1992 

Established parties are invited to register for inclusion 
in a lender for the Rights to Operate a Major National 
Concession for the Operation of Designated 
Exhibition/Promolion areas on British Rail stations. 

Detailed evidence of financial standing and proven 
expertise in this field will be required. 

Please respond initially by writing to 

Commercial Contracts Group (Ref EX1) 

British Rail Property Board 
84 Tooley Street 
London SE12TF 

All responses must be received no later than 
22nd April 1992 


CITY TRUST 



given by qualified per 
Rr farther details, fig* 
J. a Uebw. AOB.FI 


... _FFA.. 

CHyUust Limited, Murdoch Bene, 
South Qaw 

TM; fOSM 661881 tax: +0824611*23 


UK INSURANCE 

finanael orrnajorrnembcrtfspc-r 
affinkycrgsnuarioM wishing to otfer I 
the UK rod European Moor end 
home Insurance tnadeet as a major 
(fecamaricdor should ocrtM; 
Philip ForreeS or Thu WOOema, 
Aegb Group Marketing Lid, 
Aegis House, The Mein, I Purser 
Road, Northampton NNI 4PC 
Tell (UK) id 604 232321 
Fas: (UK) 44 <44 331 LI 


property company 

based liie North East of Enjbrai 

ibe prindples of which have 
proven track record, seek funds 

circa £ 10 . 000,000 to take 
advantage of ament ntsiket 
conditions in the U-K. 

Fbr further dentils ptnoo write to 
Box H6W. Financial Tines, One 
Soinhwk Bridge, London SEI WL 


VINTAGE PORT 
AND CLARET WANTED BY 
EAST ANGLIAN 
WINE MERCHANT 

telephone 

RICHARD HARVEY-JONES 
0173626072 
FAX 0473 626004. 


PROFITABLE 
MOTIVATION 
COMPANY 
TURNOVER £3M. 

Btae QnpClient Base-GoodGP 
Expansion minded Board seeks 
opportunity to merge or acquire. 
Reply in confidence to Box 
H6704, Financial times. 

One South wade Bridge. 
LondouSEl 9HL 


HOTEL OPPORTUNITY 

A privately owned hotel 
company, dready managing 
very aucc&ssfulty Its own hotels 
Is seeking a funding partner 
to purchase and refurbish 
an extremely weS located hotel 
in a prosperous Spa Town. 
Please reply In strict confidence 
to Box HO720. financial Times, One 
Southwoik Bridge. Lonaon SE1 9HL 


M.S.E. 

Mortgage Systems 
Europe Ltd 

Funds available for min. 

S10 million projects where 
collateral supplied by 
SX.Cs 

Tel: 0934628183 
Fax: 0934 629881 


International Safety and 
Security Products 
Manufacturer seeks 

additional Distributors 
In Europe 

for a unique range of alarms. 
Contact AlP.L Europe at 
Fax: +353-1-7620/4 
for details. 


BUSINESS INCENTIVES COMPANY 


PARTNER 

Midland* basad full aervtca 
pramluntrtncanllvM company aaaka 
partner to participate in further bu d ne w 
development. Qpportunitiei for 
companies currently Involved In aatas 
promotion, mail order, marketing, 
warahouting & datribotlon or printing. 

Write to Box NO.H6687, financial Timas, 
I Southaraik Bridge, London SE1 9HL 



Vetted 
- Investment 
Opportunities 

Stan-up and existing bu sin esses. 
Joint ventures. Companies for sate. 

Venture Capital Report (est 1978) 
links investors with e ncepreneun. 

Tel 0491579999 


CHANNEL ISLANDS 
OfISborc Company Formation and 
Administration. AJso Liberia. Pan¬ 
ama & BVf elc Total offshore 
faculties and services. 

For details and appointment write: 

Croj True) LidL Bdnaui Hoose. 24 
Bdnnnc KO. St Hdkr. Jencj. Cl. 

Tat OfM K774, Fa k 0534 35401 
TU 4192227 COFORM C 


Young Company, Importing and 
Distributing Consumer Products 
requires £50K Venture Capital. 
Very substantial growth prospects 
with excellent return on 
Investment. Write to Bos H6714. 
Financial Times, One Southwark 
Bridge. London SCI 9HL 


RAPED FUNDING 
PLUS 

professional help for 
companies in diifficuity. 

City & Industrial Securities 
PLC. 071-403 4200. 


Brentford 

Warehouse on 3.8 acres 

Freehold 

Ref; JPB 

Tel; 071-895 1515 


Cboundakraioas Agency Investment 
A m>jar stake is arafhbb la ■ well retab- 
ttahed Thame* Valter dJvcalferi Agency 
~*‘*~ v *•"Tmfitin 7haokaa 
•aadivelartae ud de ra fa pmene pbe tor 
(he nineties. Principal* only. Minimum 
Invertnreitkvdftoaoca mirei|<| tale, 
HD22.RnucM TfaHi.OHSaaifawKVMdgt 
LndcaSI fffl. QnaOag-Agrecy bmrenM- 


PATSTT FOR SMS Nature! proomad fuels 
unwfvailen. 00 bet Briquette Ob No 
aiWMT + EspOrflae to Complete «]2 
Nuclear fuels Cuno.ooo. Write to B©J 

kn* si CaO.OOO per acre. Freetaid. Tel- 
OSB 401133. 


SPANISH COMPANY 

sc-:ch:'££d !p ?db:icily, preno- • 

::0 f : 3T-.i JMiDI'C T+.ZWct.i. In 
procc-rs of -vrefis.:-md yfilh 
2 D ifr.portcnt rev.- pred-r. v.ilr: 
pOSSibi? ?R;?cduCI'Ofi i- !rj 
coropwr. (Tcr-or. 1$ 'co-cnpfcr 2 
JOINT VENTURE PARTNER 
A rspf 2 $.jr.te:iva c-f cut Ccnp-anv 
v.iv be visri-p LasJoR during 'ho 
*2tr . Utnand 15th April 
To -ox or. apscifitmci? 
p.'ess i'ccri-Ki. 

:Yi : ss Crlrt -c r- ?,?3d-*k» 21 
< 259IS26'45SSC*9. 
fix. 34 1 2591111 
cr 4934? 


MORTGAGES 

On Commercial & 
Industrial Properties. 
Nursing Homes & 
Hotels at prime rates 5/ 
10 years. Interest only. 
Minimum loan 
. £500,000. 

Apply to: HIRSCH Europe's 
leading Finance Consultants 
HIRSCH MORTGAGE INTL 
3 Park Place, 

London SW1A 1LP 
Tel: 071-629 5061 
Fax:071-409 0419 


OTC BRAND 
FOR SALE 
OR 

DISTRIBUTION 

RIGHTS 

W^toBoaHeP2LRnmMlTa«w.O* 
SaAwjA Bridge, London SE 19 HL 


PROPERTY development 

Faraoua nladcct town hold seeks joint 
vent nre pa rtner to exploit ■ mixed] 
opportunity comprising ofj 
bct*d expended with null ud Bl office' 
*P«^Pl*ffldagraoiudonspissod.' ’ 1 

ftfadpaboaly:. 
^nna^tayMeayn, 
™«WM Paaiia»I^aroead. 

77 Jaa.ynShoot. LandgaSWlYOZ. 


3 EC INTERNATIONAL 

F “ nwti 8* and technical sfudtes and 
°“W*ln0. Execution of efl typos ol 
Projects Woridwider 
SE =2° UFi ®EAS TRANSFORMED 
INTO REALITY. CONTACT US 
Pate Olllee; 

Tot4508 5813 
far 430$Q| eg 

«Wum©NS£meitf»g 

Sastisiss 


\ 
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BUSINESSES FOR SALE 


louche 

Ross 


& 



International Property Consultants 


DRTlntematttial 


Holiday Resort for sale 
as a going concern 

Gi^GienWa^ 

Nr Fort William. Scotland 

A family resort with a spectacular setting In a popular tourist 
region of Scotland, having the following principal operations: 

□ 37 Rental chalets/lodges on three sites. 

□ 3 Timeshare chalets, ^tith unsold inventoiy. 

□ .Full)’ licenced Bar/Restaurant complex. 

□ Marina, Swimming Pool, Sauna and leisure facilities. 

□ Potential for expansion and additional timeshare. 

□ Turnover of approximately £792,000 for year to end of 
October 1991. • 

Further details from our Sole Agents,- 

Richard Ellis, Berkeley Square House, London W1X 6AN. 

Telephone 071 629 6290. Fax: 071 493 3734. Re£ SHF/sn. 

PO Box 810, Friary Court, 65 Crutched Friars, London EC3N 2NP 
Teh 071 936 3000. Fax: 071 480 6S8L 

A«lwds«d bjr (be Institute af Chartered Aomnants la £agbod rod Wales to aey oa bncatuera Bastes*. 


The Temple House Hotel 
The Station Court Hotel 

(Diamondbola Limited t/a The Temple House 
Hotel and The Stanton Court Hotel) 

(In Administrative Receivership) 

The Joint Administrative Receivers, Anthony R. Houston and John 
P. Richards, offer for sale the freehold and leasehold interests 
together with-die goodwill and contents of two hotels catering 
mainly for local authority and DSS occupants, the maun features of 
■which are: 

□ 45 Bedrooms. 

□ Full occupancy. 

□ Exceflem location ini canid London. - 

□ Attractive possible conversion of a mews house: 

■ FOr further Information contact the Joint Administrative Receivers, 
via the agents, GdmleyJ. R. Eve. Ret RJS, 10 Suaaon Street, 
.XooddnWIX 5FDr Tdf07T895 1515. Fax: 071 499 4723- " * 

PO Box 810, Friary Court, 65 Crutched Friars, London EC3N 2NR 
" ; Tek 071 936 3000. Fax: 071 480 6881 

DRUrdemational luabottad by the ta*ne of Chartered Accountants to England and 'Vdm to csny oa toesvxni Budneas. 


Charleston, South Carolina 

Opportunity to own an hinoric bed & bicatfan inn in Ch rte ion, South 
Carolina. This exotic inn is in mini, ctaitia n an d aU rooms are furnished 
with antique* including four poster rice beds. Separate owners' wing. 

This is a fully going concern and would sob anyone emigrating to the USA. 
Price asked is SL4 Million US. Some owner financing available! . 

For brochure, call UK 0926 497431 
or USA S03 8424060 or fax US 803 g42 9689 




ATTORNEYS IN NEW YORK CITY 

vuSshuhTOduoa ourselves » your commartSal and Bnandal needs. Otrolficas 
be ai your service to provide legal services, assistance with real estate 
rentes and relocations and provide a M portbto with inanciai experts femllar 
with existing city programs far tax benefits. FBm & television coproducdorta. 
Also avaiaWe, futy tunctiood modem offices, conference rooms,» rent by hour, 
day month, also fax. phone, photocopy and secretarial sendees mutable. 
SCHWARTZ. GUTSTBN & ASSOCIATES 
10 E 40th Street - 44th Fir, HYC10016 
Tel: (212) 669-0800 Fax: (212) 532-3829 
London Teh ♦ 44 (71) 499-9192 4Fax: ♦ 44 (H) 490-7517_ 


YOUTH MARKETING BUSINESS 
Due to reorganisation. National 
Advertising Group wishes to 
dispose of its Youth Marketing 
Division, as it no longer forms 
port of the Groups core activities. 

More than 250 long tom contracts 
with major educational 
establishments are offered with a 
substantial sales order book from 
blue drip advertisers and a range 
of hi-tech advertising displays. 

Sales totalling £175,000 during 
1991 produced significant profits. 
Prfedpab only » Ite HOCB. HuBcblllcnak 
Oar&utlsndc Bridge. London SET 9HL 


/^COMMERCIAL 5 
FINANCE 

Competitive Rates 
Fixed Interest Mortgages 
Business Finance to 80% of cost 
Asset-based Finance 
Construction France to 100% 
SOVEREIGN INSURANCE 
CONSULTANTS (LONDON) LTD 
Tat 071-379 6322 

yJWE/ Fax: 071-379 4152 / 


BUSINESS AND ASSETS Of w NBt and 
insolvent companies tar sale. Buafaosa 
and Asmb TSf 07! <80 1164 (Mon - FrO 

YOUH OFFICE IN LONDON From 70p a day. 
AccamfTw Anartlx/Fax/Mali Bo* etc. 
Office Box. Teh 071 436 0766 Fax 071 560 
372a 

DIRECT HAIL LISTS & SERVICES UXTS 0* 
readymade Beta Immediately available. 
Suppitoni to leading UK companies. Free 
cotBtoBueMartrBl-acan. FreepooL CtUcbaa- 
nr, SwnexTBl OM 786711 

YourOttaboreOMceMarmta Stajaldjii- 
ring Ltd. We ot Men Tel: (0624) 673411 
F«C 878665. 


BUSINESS WANTED _ 

CONSTRUCTION COMPANIES REQUIRED 

Successful East Midlands based Group wishes to acquire 
companies in construction or reUted industries. Preferred 
location - Central England. 

We can offer Finance and Management skills to principals who 
arc »fcbl2m«top ** t-*®— or*«cwhoa re loofang to 
d is pose of their interest. 

Please reply in confidence to The Chairman, Birch Pic, Cedar 


I Please reply in confidence to lhe 
House, 35 Ashbourne Road, Derby- 

A specialist Contractor in j- 
Int&rlor finishes wishesio 
acquire DRY UNING/ PASSIVE 
FIRE PROTECTION/SUSPEND¬ 
ED CEILING CONTRACTORS 
film + Turnover, preferably 
profitable operating in any 

areas of Trie UiC 

Write to Bo* H671 7 * H* 0100 *® L 

Times, One Soujhwa* 
Bfieroe. London SSI 9HL 


WANTED 

51% to t0O% tbiit in Low Tech 
Maiuifacniringcr v ^ ho,e »^ IX,lriln,l *“ 
tosincs (cad- food, riank, uarile*). 

Locality; Nonhcan HonxCcxmiicx 
Pricn: Up w> £500,000 

Write to Box H67I8, financial Times, 

OtxSocihwiABrii^l^oriooSHl 9HL 


I wanted 

pc softwaketkamng 
and/or development 

BUSINESS 

IN LONDON 

FkaHe ««eia available 

■c^SSSSSS^^ 


rnyn"Y" w r, “ g 

Reqtfiad by Wvote Grotp 
o< Companies 
Slim ♦Turnover 
profitable or Non Proflto bte.^ 
Midards Area preferred. ABrepBes 

dealt with m stifctBst confidence. 

Write to Bax H6717. Rnoncloi Times, 
Or»SouHivrCikBiHO».l<5ndonSEl 9HL 


For Sale 

Birildms merchants based 
in the West Midlands 
operating from 4 depots. 

Turnover £2,000,000 APPROX 
Net assets £400.000 APPROX 

For further details contact 
John Harris 

Harris Watson Services Limited 
12 St Paul's Square 
Birmingham 
B3 1RB 

Tel: 021-223 9700 
Fax: 021-233 9707 

WEST GERMANY 

Mergers & Acquisitions 
Strategic & Project Management 
Corporate Research 
Market Reports 
Acquisitions Search 
Work For Individuals 
We have SO profitable huiunewrs 
for sale in Germany 
Pitas* cantata 

ALEXANDER CONSULTING Ltd. 
London 

. Tdl: 071.2664519 - 
Fax: 071-2865858 

PREMIUM RATE 
TELEPHONE NUMBERS 
FOR SALE 

including: 
0839300000 
0839250 250 
0839250200 

Fully installed 30 line system 
accesses up to 30 different 
messages. Remote update. 
Great potential. 
£21,500 

Ken Rose 081-443 3366 
For Sale 

Structural Steel Fabricator 

Saab Eat bated. E taM i di cd 
35 ytaas. EiicMMUuoclapditri base. 
Turnover £2 nuDk». Profitable. 
Necaises £350K. 

Interested parties wiio to 
am t It708, Financial That*, 
OncSoeUnvark Bridge, 
London SEI MIL 


THE BEAUTILINE COMPANY LIMITED 

(ffl ANMUSTMTIVE RECEIVERSHIP) 

The Joint Administrative Receivers offer 
for sale the business and assets of this 
prestigious shopfitting company. 

* Design, building and installation of a 
wide range of high quality Interior 
systems for the retail, office, airport and 
leisure markets. 

* International blue chip client base. 

* Turnover of £4.3 million p.a. 

* Approximately 35 employees. 

* Freehold property (approx. 23.000 sq. ft.) 
in Rugby, Warwickshire. 

* Patented showcase systems. 

For further information please contact: 

D C Lovett or A Pearson 
Arthur Andersen 
1 Victoria Square 
Birmingham B11BD 
Tel: 021-233 2101 

Fax:021-643 7647 _ 


Arthur Andersen is authorised by the 
Institute of Chartered Accountants 
in England and Wales to carry on 
investment business. 


Ai\ \ HU I\ 

Axoi-rsfn 


Framptons Nurseries 
Limited 

(In Administrative Receivership) 

An opportunity arises to acquire the business 
and assets of the above company following the 
appointment of Joint Administrative Receivers, 

RS. Padmore and M.D. Gercke of Price Waterhouse. 

• Lake Lane Nursery, West Sussex - a modernised 
7 acre wide span nursery set in 22 acres land. 

• Stanley Nursery, West Sussex-comprising 
2 acre glass set In 7 acres land. 

• A Chrysanthemum Breeding Programme with 
a current Royalty income or around £100,000 
per annum. 

• A Plant Health Unit producing dean mother stock 
material of chrysanthemums. 

For further information please contact 
Peter Padmore, Price Waterhouse, The Quay, 

30 Channel Way, Ocean Village, Southampton 
SOI 1XF. Tel: (0703) 330077. Pax: (0703) 238252. 

Price, ffhterhouse 41 


£ + - X t % ? - £ + - X % ? £ 


W WOOLAWAY & SONS 
(BUILDERS) LIMITED 

tin Administrative Receivership) 

BaMbg awl riril eregteeeripf contractor* vitli turnover in 1991 or 
approximately £6.(ha. 

For sale by tk Jolai A rtaiii a n mr Beahtn tbc batmen aad 
wets inctetCnp 


9 Freehold works on 1 acre she in central Barnstaple, 

North Devon, incorporating foBy aqofepcd joinery. 

• Freehold develop meat bad is Barnstaple of 
approximately 1Z5 acres comprising: 

-13 indrririnal residential plots with planning; 

• 57 plots with lapsed planning; 

- 6 acres with planning potentiaL 

9 Various Hearn ofbaJIdere plant ladndJag cabins and vehicles. 


• Stodc of timber and ironmongery. 

Please t o n t ac t: lota HU or Rupert Malta* 
Joint AdmnastraOre Receiver* 

BDO Binder Hnmlyn, 

20 Old BaOey. London. EC4M 7BH. 

Tet 071489 9006 Fax 071 489 b295 


BDO 

BINDER 

HAMLYN 


Chartered Accountants 

Authorised by the /morale of Chartered Accountants in England 
and Wales to carry an investment business. 


£ + - x -r ? = £ + - x % ? £ 


DRUIE 

H;Vci‘. \ 111 ‘uri' Inttrniii.'.r.j) 


ON THE INSTRUCTION OFTHE JCSNT RECEIVERS AND MANAGERS 
A^. CONQUEST AND G. HARRISON OF GRANT THORNTON 

QUY MILL HOTEL, 
STOW-CUM-QUY 
NR CAMBRIDGE 

• Quality Country House Hotel standing in approximately 11 acres 
of landscaped grounds. 

■ 26 Bedrooms (23 en-suite). 

• Feature 50 cover Restaurant, Conference facilities and Bar. 

• English Tourist Board 4 Crown Raxing. 

• Turnover for die year ended June 1991 - £392,948. 

• Long Leasehold interest. 

PRICE GUIDE: £600,000. REF: 2S7 

For further details from Sole Agents, 

Dominic Mayes, Dracc Hotels & Leisure International, 

21 Manchester Square, London, W1A 2DD. 

Tet (071)4861252 

ft* ( 07 i) 4 #f 9366 Grant Thornton S 

TW UJC member fins at Cmm Tlwrwon 1i>lem»«ton«l 
Ainborard bi lhe liuuvuie *rChnn«*4 A*rminta«u i= 
Knjjtend aad W«ln 10 carry an Inwrstmmi bu»mc»« 


CAMBRIAN WOOLLEN MILL 

Llanwrtyd Wells, Powys 

Powys County Council and the Royal British Legion are offering a 
unique opportunity to acquire the ownership and operation of a 
fully working woollen mill in the beautiful countryside of mid 
Wales, complete with 

dr A fully equipped working mill of 1660.27m 2 . 

it An established retail outlet restaurant and tourist facility. 

* A position alongside trunk road and well known tourist 
route. 

* An established and loyal workforce. 

* The possibility of both capital and continued opera ting 
subsidies. The Mill is an approved sheltered workshop. 

A Attractive location in beautiful countryside. 

If you would like a full information pack, have specific queries or 
would like to arrange a visit please contact: 

Henry Gave. Powys County CoonctL Powys County Hal 
. Llandrindod Wells. Powys LD1 5LG. 

Telephone: 0597 826055 


The Hanmade Conveyor 
Company Limited 

(in Administrative Receivership) 

The Joint Administrative Receivers oiler lor sale as a going concern lhe 
business and assets ol The Hanmade Conveyor Company L»mrted 1 a 
designer, manufacturer and installer ol materials handling equipment lor 
the extractive and bulk handling industries. 

Principal features include: 

■ Design and manulaciure ol a range of limshed steel products, including 
conveyors, structural sleet buddings and associated equipment. 

■ Blue chip customer base wiih substantial order book. 

• Skilled and experienced worktorce (to BS 5750 Pan 1 approved). 

■ Purpose-built long leasehold factory premises in Kirkby in Ash held. 
Nottinghamshire, ot 33,000 sq ft. 

■ Turnover ot approximately £2 million per annum. 

For further information contact the Joint Administrative Receivers. 

Richard Hassall or Ian Chisholm, KPMG Peat Marwick, St Nicholas House. 
Park Row. Nottingham NGl 6FO. Tel: 0602 483444. Fa*: 0602 483401 


Corporate Recovery 


Huntingdon Fastener 
Company Limited 

The Joint Administrative Receivers of Huntingdon Fastener Company 
Limited offer for sale the business and assets ol this well respected 
national distributor of light industrial fasteners and lutings. 

Principal features include: 

■ A comprehensive range of high qualm/ industrial lasteners 
and fixings. 

■ High profile brands including 'Thrifty', 'SuperDuo'. and 'EasisiarT. 

■ Modern packing and warehousing facility 

■ A balanced and secure customer base with 
national contracts in the distribution market. 

■ Turnover approximately £3.4 million per annum. 

For further information contact the Joini Administrative Receiver. 
Dennis Cross. KPMG Peat Marwick. Chaler House. 37 Hills Road. 
Cambridge CB2 1XL Tel: 0223 66692. Fax: 0223 460701 


Corporate Recovery 



FLAT PACK FURNITURE MANUFACTURER 




Furniture 


The Joint Administrative Receivers otter for sole the business and assets of this Bristol based 
furniture manufacturer. 

Principal features of the business Include: 

• annual turnover c. £2.8 million 

• current order book c. £350.000 

• leasehold premises of approximately 45.000 sq fl 

• extensive plant and machinery. 

For further Informafion and sales particulars, please contact R W Birchall at Cork Sully. 

66 Queen Square. Bristol BS1 4JP. 

Telephone: 0272 277165. Fax: 0272 307008. 

Coffc Gaily is aiuborueil in the name «•! Coffers ft Lybrand Default b> ilx Insiiiuit ■« 

Cbntcred Accountants in England and Wale, 10 cam on Insc-iirmu Rumiicv 


LEONARD CURTIS 


BY ORDBl OF THE JOINT ADMtNlSTKAUVE RECEIVERS 
DERMOT J POWER FCA & DAVID SWADEN FCA 

IN THE MATTER OF 

M A BUCKLEY GROUP LIMITED 
& MAB CONFLO LIMITED 

Offers are invited for lhe business and assets of the above group of companies whose 
principle activity is lhe manufacture of laser engraved flexographic printing rolls, 
ceramic anilax rofls and embossing rolls. 

■leasehold premises of 16,000 square feet • Annual turnover in the region of £ 1.6 million 

on lhe outskirts of Vtfarrington. » Current order book of £260,000 

Enaurnes should be addressed to Gcs RatdiHe at- 
Leonara Curtis & Partners, Chartered Accountants 

Peter House, Oxford Street, Manchester, M I 5AB 
Tel: 061 236 1955 Fax: 061 228 1929 


coaxfli 

kUrriotmG 

acoac®. 

mwnn 


BV ORDBI OS THE JOMT ADWKT1UTM 
Of ROBERT UAXWBI. GROUP PLC 

IMPORTANT SALEi 

at 

PHOTOTYPESETTING 
and ANCILLARY EQUIPMENT 

Bjr teottoa on ism Aprs, IBM al« noon 
IS *wte Mnamocn. n IBM. Compaq and 
Sun PCS: taa> prinm; AusAnn acanw 
and vakua vqraaor oo^mani. 

By Tandat (on*™ by Spm. Ifita ApriL 1883] 
haa VpsMtangsvnara (lOOtemwielil: 
3Uon>rmEmss loohawn wy s: 
CrottBfcl Pasrt*' tyuetn 
(HOW ortfis. z*e® reaocrai. 

Precocnl 640 oiacBonc murk cm 
woMg or h am » snmreua tea 
Fantaaoti. HbtjWwb 
B nSmdn 1 I*i Ifam - 1 pm. 

ifeMytTirai <l*ia looiApM 
kom 9 ja»m - Jem 

and mmng <9 joe ran 9 joan 

for aarar draw- tam a caottawaucBBoara 
■ x vast □ memo tmmwm • 

a ttmuBaienian, 


Photocopier Distributor 

A highly Successful. Independent 
Photocopier Sales and Service 

Company Is Offered lor Sale. 
T/O Can and Highly Profitable. 
The owner now wishes to retire. 
Wri» io Bo* No Hs7l 9. Fhandaf 
rones. One Southwark Bridge. 
London SEi 9HL 


FINEDON MILLS 
LIMITED 

(In administrative receivership) 

High potential FLOUR MILLING business for 
sale as going concern. 

Situated in Wellingborough, Northants. this 
specially commissioned, purpose built facility was 
constructed in 1990. Consists of modern, 
computerised and fully automated plant with a 
milling capacity of 140 tonnes per day. 
Situated in freehold premises, there is ample scope 
for expansion on the total site area of 3 acres. 

Information available from: 

Jonathan Avery-Gee FCA 
Administrative Receiver, Kay, Johnson, Gee & Co. 
Chartered Accountants, Colchester House-, 
38-42 Peter Street, Manchester M2 5GP 
Tel: 061-832 6221. Fax: 061-834 8479 


m 
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FT LAW REPORTS 


FINANCIAL TIMES TUESDAY APRIL 7 1992 

PEOPLE _ 


Court identifies Lloyd’s Names issues Summing up for their lordships 


ASHMORE AND OTHERS v 
CORPORATION OF LLOYD'S 
House of Lords 
(Lord Keith of Kinkel, Lord 
Roskill. Lord Bridge of 
Harwich, Lord Templeman and 
Lord Goff of Chieveleyl: 
_ April 1 1992 _ 

A LITIGANT has no legitimate 
expectation that trial will pro¬ 
ceed to a conclusion on the 
evidence to be adduced, and 
the Judge’s decision to hear 
preliminary issues of law 
before ascertaining whether it 
is necessary to go on to hear 
evidence should be respected 
by the parties and upheld by 
an appellate court, unless he 
was plainly wrong. 

The House of Lords so held 
when allowing an appeal by 
the defendant, the Corporation 
of Lloyd's, from a Court of 
Appeal decision setting aside 
Mr Justice Gatehouse's order 
that preliminary issues of law 
should be tried in an action by 
the plaintiffs, Patricia Ash¬ 
more and 30 other Lloyd’s 
Names. 

LORD TEMPLEMAN said 
Lloyd's was a society of under¬ 
writers incorporated by statute 
and authorised to exercise 
supervisory, regulatory and 
disciplinary powers over its 
members. 

The plaintiff Names were 
underwriting members of 
Lloyd's, organised in syndi¬ 
cates. 

The relationship between 
Lloyd's and a member was gov¬ 
erned by its constitution, mem¬ 
bership documents and written 
agreement If a Name was a 
member of a syndicate, busi¬ 
ness must be carried on by a 
managing agent approved by 
Lloyd's, and the Name must 
not interfere. 

The plaintiffs became Names 
at various times between Janu¬ 
ary 20 1971 and December 30 
1981, and were members of syn¬ 
dicates managed by Oakeley 
Vaughan (Underwriting) Ltd. 

They claimed damages from 
Lloyd’s for losses on insurance 
contracts entered into by OVU 
as managing agent in I960, 
1981.1982 and 1983. 

They Issued their writ on 
August 28 1987 and served 
points of claim. The trial was 
fixed for October 8 1990. In 
August 1990, they obtained 
leave to make extensive 
amendments to the points of 


claim. The trial began before 
Mr Justice Gatehouse on April 
22 1991. 

Plaintiffs* counsel had 
reached day seven in his open¬ 
ing when he applied to make 
further substantial amend¬ 
ments to the points of claim. 
The application was resisted 
and took five days to argue. 

The judge allowed the 
amendments. He was reluctant 
to do so at so late a stage. 

Lloyd's submitted that, since 
substantial further amend¬ 
ments had been allowed and 
the trial interrupted and pro¬ 
longed, preliminary points of 
law should be ordered to 
decide whether Lloyd's owed 
each plaintiff any of the duties 
alleged In the points of claim 
and to decide the extent and 
application of its statutory 
immunity from suit 

The judge ordered prelimi¬ 
nary points of law to be 
argued. The plaintiffs 
appealed. The Court of Appeal 
set aside the order. On the 
present appeal Lloyd's asked 
that it be restored. 

It would be necessary for the 
judge eventually to decide 
whether Lloyd's owed any duty 
in law to the plaintiffs. It 
seemed sensible that that deci¬ 
sion should be made at the out¬ 
set of the triaL 

If the decision was In the 
plaintiffs' favour, the judge, 
having defined the relevant 
duty, might logically proceed 
to hear evidence to decide 
whether Lloyd's acted in 
breach of duty. If it owed no 
duty, the action would end 
without further delay, expense 
or harassment of witnesses. 

Mr Justice Gatehouse 
ordered that questions as to 
duty of care and statutory 
immunity from suit be tried as 
preliminary issues. It was 
agreed that the immunity issue 
was suitable for preliminary 
decision. 

Before deciding to make the 
order, the judge considered the 
dangers involved and the 
House of Lords guidance in 
Tilling v Whiteman [19SO} AC 1. 

When a judge alive to the 
possible consequences decided 
a particular course should be 
followed in the conduct of the 
trial in the interests of justice, 
his decision should be 
respected by the parties and 
upheld by an appellate court 
unless there were very good 
grounds for thinking he was 
plainly wrong. 

The plaintiff first objection 


to the preliminary issues was 
that the points of law to be 
determined did not cover their 
case that there was a duty in 
tort 

If Lloyd's owed a duty by 
statute or contract, the prelimi¬ 
nary issue would be decided in 
the plaintiffs’ favour. But if no 
duty was imposed by statute or 
contract it did not appear that 
a duty could have arisen in 
tort. 

It was said that if no duty in 
tort existed when a Name 
became a member of Lloyd's, 
such a duty arose later towards 
p laintiffs who were Names on 
March 6 1981. That alleged 
duty was never clearly 
pleaded, but arose, so it was 
now said, when a Lloyd's com¬ 
mittee member suggested 
amendments to and approved a 
letter dated March 6 1961. sent 
out by OVU to its Names. 

The letter commented on a 
Lloyd's press release and press 
reports of a Lloyd's investiga¬ 
tion into aspects of OVTTs busi¬ 
ness conduct It was said that 
in September 1981 Lloyd's dis¬ 
covered facts from which it 
should have realised that the 
letter ought to be corrected. 

But Lloyd's never assumed 
responsibility for the letter. 
The plaintiffs had no right to 
rely on Lloyd's for the accu¬ 
racy of its contents. The letter 
could not have created a duty 
in tort if no such duty existed 
beforehand. 

The second objection was 
that the points of law could not 
be decided in advance of oral 
evidence concerning “admis¬ 
sions" alleged to have been 
made by Lloyd's committee 
members. 

The court's task in deciding 
whether statute had imposed a 
duty on Lloyd's towards each 
member could not be affected 
by subsequent remarks of a 
committee member. 

In the points of claim allega¬ 
tions against OVU were con¬ 
fused and difficult to follow. It 
was pleaded that by late Sep¬ 
tember 1981 Lloyd’s was or 
ought to have been well aware 
that OVU was thoroughly unfit 
to act as managing agent; that 
the facts required Lloyd’s to 
act to protect the plaintiffs; 
and that Lloyd's, in breach of 
duty, wrongfully permitted 
OVU to continue underwriting 
and failed to inform the plain¬ 
tiffs of the facts. 

It was not said that Lloyd’s 
came under a duty to suspend 
OVtr until late September I98L 


It was unclear from the plead¬ 
ings whether or when a duty to 
give information arose and was 
broken, but the loss and dam¬ 
age claimed to have been suf¬ 
fered included losses on con¬ 
tracts underwritten in I 960 , 
1981. 1982 and 1983. 

The parties and legal advis¬ 
ers in any litigation were 
under a duty to co-operate with 
the court by chronological, 
brief and consistent pleadings 
which defined the issues and 
left the judge to draw his own 
conclusions about the merits. 

It was counsel’s duty to 
assist the Judge by simplifica¬ 
tion and concentration. 

There had been a tendency 
in some cases for legal advis¬ 
ers. pressed by clients, to make 
every point conceivable and 
inconceivable without judg¬ 
ment or discrimination. 

Where a judge for reasons 
which were not plainly wrong 
made an interlocutory decision 
or made a decision in the 
course of a trial, it should be 
respected by the parties. If it 
was not respected it should be 
upheld by an appellate court 
utiIbsb the judge was plainly 
wrong. 

Mr Justice Gatehouse 
thought he would be assisted 
by early deliberation of issues 
of law. He deserved support 
Control of the proceedings 
rested with the judge, not the 
plaintiffs. An expectation that 
the trial would proceed to a 
conclusion on the evidence to 
be adduced was not a legiti¬ 
mate expectation. The only 
legitimate expectation of any 
plaintiff was to receive justice. 
The appeal was allowed. 
LORD ROSKILL agreeing, 
said it was part of the trial 
judge's duty to identify crucial 
issues and see they were tried 
as expeditiously and inexpen¬ 
sively as possible. Litigants 
were not entitled to uncontrol¬ 
led use of his time. Others 
awaited their turn. Litigants 
were only entitled to so modi 
time as was necessary for 
proper determination of the 
relevant issue. 

Their Lordships agreed with 
both judgments. 

Far Lloyd’s: Peregr in e Simon 
QC Paul Walker and Matthew 
Reeve (NP Demery). 

For the Names: Michael Lyn- 
don-Stanfdrd QC Paul Griffin 
and Nicholas Peacock (Michael 
Freeman & Co). 

Rachel Davies 

Barrister 


David Carter has become head 
of the 60 -strong forensic 
accounting team at KPMG Peat 
Marwick with a mission to 
ensure that accountants assert 
their influence in the courts. 

Forensic accounting Involves 
a wide range of court-related 
work including investigating 
fraud, valuing companies, 
assessing damages and acting 
as expert witness on account¬ 
ing issues. 

Carter says: “My aim is to 
make sure that wherever 
accountants are more appropri¬ 
ate than lawyers, they are 
allowed to do the work." 

Buckley shines 
on Sun Life 

Henderson 
Administration, 
the fund man¬ 
agement com¬ 
pany, has moved 
to bolster confi¬ 
dence in its 
investment skills by recruiting 
Ian Buckley from Sun Lite 
Asset management to head its 
group investment business. 
Ben Wray, who has been head¬ 
ing that section, will remain 
Henderson’s deputy chairman 
and chairman of the invest¬ 
ment policy committee. 

Henderson, following patchy 
investment performance in the 
late 1980s, tea had a net loss of 
its key pension fond clients. In 
199L it listed 187 pension funds 
for which it managed money, 
down from 246 in 1988. 

- Buckley, 43, who bad a repu¬ 
tation as a no-nonsense man¬ 
ager at Sun Life, was in charge 
of global asset allocation policy, 
there. At the moment, Buckley 
says, his portfolio is heavily 
invested in cash awaiting the 
outcome of the election - pre¬ 
sumably the emergence of a 
Labour government could pres¬ 
ent some handsome baying 
opportunities among UK equi¬ 
ties. Significantly, his new job 
at Henderson does not begin 
until May. 

Jeffrey joins 
Charterhouse 

Hoping that his experience 
proves the marketplace fox 
economists in the City is still 
alive is Richard Jeffrey who, 
three months after being made 
redundant from one stock¬ 
broker, has fust landed a top 







& 



He replaces Michael Ren- 
shall, the chairman of the for¬ 
mer Accounting Standards 
Committee, and stresses: 


job with another. 

Jeffrey, 84, takes over next 
week as head of research at 
Charterhouse TUney, a leading 
agency stockbroker; he previ¬ 
ously held a similar position 
at Hoare Govetti 

Jeffrey, who lost his last job 
after the firm sacked large sec¬ 
tions of its research team, says 
he spent his three months 
away from the (Sty recharging 
his batteries and seeing more 
of his three children. . 

He will take over a research 
team of 25. About a third of 
these are in London, where 
Jeffrey win be based, and the 
rest in Liverpool where 
Charterhouse TUney has a 
strong regional presence. 

Jeffrey spent 10 years at 
Hoare Govett where he built 
np a reputation for indepen¬ 
dent thought on economic 
matters. He thinks Britain 

mads a big mistake jo ining (h> 

European exchange rate mech¬ 
anism and thinks the high 
interest rates and slump in 
house prices at the past year 
make the emnmwfa outlook for 
Britain extremely gloomy.. 

Musical chairs 
at Hillsdown 

HLfisdown Holdings, the inter¬ 
national food group, is making 
a number of appointments to 
address the development of Its 
North American business and 
the European single market 

Charles Bowen is moving to 
Canada to run Maple Leaf 
Foods, the 56-per-cent owned 
North American subsidiary. Sir 
Harry Solomon, chairman, says 
Maple Leaf has reached the 
stage when the most of the 
rationalisation has been done 
and Bowen is the “ideal chap 
to develop (he business" as he 


"There is no sense of a house¬ 
hold revolution. Michael is just 
paging off but will continue to 
be a part of the team." 

Carter, 54. was previously 
head , of corporate finance at 
KPMG, and has previously 
held a number of senior mana¬ 
gerial positions. Be began by 
studying law at university but 
switched to history, and 
believes accountancy involves 
a “happy mix” of words and 
numbers. 

M I have a limited amount of 
grey hair,” he adds. “It does 
help when- you are in front of 
their lordships.” 


had a lot of experience in 
North America and the group 
needed a main board director 
resident there¬ 
in Europe the group is 
looking at product categories 
on a Europe-wide basis not by 
market Bart Constandse will 
become chair man of the Pre¬ 
mier companies - such as 
Cadbury’s biscuits brand - in 
the UK and Europe, and will 
join the main board. Michel 
Buswell will be responsible for 
meat across Europe, Raith m- 
Bngton will takp charge of can¬ 
ning and bottling on a Euro¬ 
pean basis. 

Michael Teacher is appointed 
managing director of a new 
group set up to run the furni¬ 
ture and specialist companies. 

Chief postie 

Kevin Williams has been 
appointed operations director 
of the Royal Mail. He will be 
responsible for the daily col¬ 
lection and delivery of 60m 
letters in the UK, 140,000 
postal workers and a transport 
fleet of 30,000 vehicles - the 
biggest in Europe, boasts 
Royal MaiL Turnover at the 
letters business Is over £3.4bn. 

Williams’ predecessor, John 
Mackay, has become director 
and general manager of letters 
in Scotland and Northern 
Ireland. 

One of Williams’ interests is 
European twinning; be chairs 
the UK branch of an organisa¬ 
tion which promotes links 
between Europ ean p ostal ser¬ 
vices. Aged 43, Williams grad¬ 
uated in French from Exeter 
. University ■- and joined the 
organisation as a trainee In 
1971. His European interests 
will help as Royal M«n and 
other parts of the Post Office 
examine EC opportunities. 


Finance moves 

■Guy Slocum, previously sales 
and marketing director at Hill 
SaimuiL Is appointed Loudon 
regional manager for SAVE 
& PROSPER, and Michael 
Labrow, previously sales 
director for Legal & General's 
salesforce, southern regional 
manager. 

■Michael Ridley is appointed 
a vice-president in SALOMON 
BROTHERS capital markets 
group in Loudon; he moves 
from Westpac Banking 
Corporation. 

■ Chris Mower is promoted 
to regional director for. 
s ^friawfl, Northern Ireland 
and the north east of ABBEY 
LIFE Assurance. 

■NBdas MMby is appointed 
director of corporate finance 
of CHARTERHOUSE BANK; 
v he moves from Salomon. 

Simon. Cooke is also appointed 
a director. Brian Secular is 
appointed a director of 
Charterhouse Development 
Capital. 


■ Ronald 
Carlson is 
appointed a 
director of the 
investment 
banking division 

of MERRILL LYNCH 
INTERNATIONAL in London; 
he moves from Credit Suisse 
First Boston. 

■Richard Green awl Michael 
Head are appointed directors 
of ALLIED PROVINCIAL 
SECURITIES. 

■Robert Taylor has been 
appointed director and co-head 
of equity ra pHai markets at 
C OUNTY N ATWEST 
SECURITIES; he moves from 
BZW. 

■The Hon James Bruce and 
Henry Strutt have been 
appointed directors of 
ROBERT FLEMING 
HOLDINGS. 

■ David Benson is appointed 
chairman of KLEINWORT 
CHARTER INVESTMENT 
TRUST on the retirement of 
Michael Devas. 

■Rolf Rnzeler is appointed 
director of the Japan desk of 
SWISS BANK 
CORPORATION’S capital 
markets and treasury division 
based in London. 

■WflUam Jackson and 
Vincent Gwilliam are 
appointed di rector s of 
CO UNTY NATWEST 
VENTURES. 

■Anthony Bu&hell is 
appointed a director of 
LLOYDS SMALLER 
COMPANIES. 


BUSINESSES FOR SALE 


CONTRACTS & TENDERS 


CANVEY 


UP TO 250 ACRES 
WITH DEEP 
WATER JETTY 

ONLY 30 MILES CENTRAL 
LONDON AND 15 MILES M25/ 
DARTFORD BRIDGE 


Grim lev 1 R Lac 


0 7 1- 8 9 5 1515 

KJ STM non 5TWFT LCKCtJ v»lt » 


Chesterton 


M so** Sant lanan wi« mi 


FLEXIBLE TERMS - ENQUIRIES INVITED 


CHESHAM. 

BECAUSE YOU ONLY SELL 
YOUR BUSINESS ONCE. 

And you want the right buyer. With 
confidential briefs from hundreds of 
acquisitive public company chairmen 
who are looking to buy successful, 
private companies worth £500,000 to 


business, contact our Mar 
to arrange a confidential 



CHESHAM 
AMALGAMATIONS 
The first name in merger broking. 


Chesham House, 2 Bestinck Street London W1M 6JX. 

Tfetephone: 071-935 2748 


D. CUNDALE & CO. LIMITED 

tin Administrative Receivership) 

The Joint Administrative Receivers offer for sale as a going 
concern the business and assets of the above company. 

• Wholesale and Retail carpet business 

• Turnover £800,000 p.a. 

• 9000 sq.ft, leasehold premises in 
Brackley, Northamptonshire 

For further information con tact either David Rolph, or John 
Coleman ai Moore Stephens, St. Paul's House, Warwick 
Lane, London EC4P 4BN 

Tel: 071-334919! Fax: 071-24* 340? 

MOORE STEPHENS 

CHARTERED ACCOUNTANTS 


MARINE MANUFACTURING 
BUSINESS FOR SALE 

A VERY UNIQUE AND SPECIAL OPPORTUNITY TO 
ACQUIRE INTERNATIONAL BRAND NAME PRODUCT. 

* 50% export - full Internationa] network of agents 

* Large portion in recurring business 

* Longstanding market leader with worldwide 
reputation 

* Turnover £1.1 million. Profits £125K +, 

Assets £5Q0K 

* Expert workforce of 20. including renowned 
names. 

* Solent based folly equipped manufacturing plam. 

Only principals should write to Box HS712, Financial Times, 

One Southwark Bridge, London SE1 9HL 

COAL MINE - SOUTH WALES 

British Cod Corporation we prepared to consider often for The lease of the turfacc 
and licensing of the underground wakings and onworfcd coal at the CwragwiU Mine, 
near Ammanford, Dyfcd, South Wales. 

Fall scale raining operations a i Ms mine were discontinued about 10 yean ago, 
since when the mine has produced a small quantity of good qnlity anthracite from 
one oftwo surface drifts which accessed principally the Big Vein Group of Scams. 
Principals only are invited to apply tix particulars before tbo 24 ih April 1992 to the 
Corporation's agents 

Warden Armstrong 
I ’R ittlfHng 

High Street 

N rwcasU e-undtx-Lyme 
_ Staffordshire STS 1PQ 

- ACQUISITION OPPORTUNITY^ 

* A Marine Window and Door Manufacturer; 

* A market leader in "a niche sector"; 

* Esl 1970; *T/0 around £6/650.000; * Profitable; 

* Nett assets: £190,000; * Run under management: 

* Based in Norfolk; * Retirement sale; 

* Leasehold factory. 

For Details Write To: Box H667Q, Financial Tunes, 

One Southwark Bridge. London SE1 9HL 


PACKAGING AND CASE MANUFACTURER 

MOD AQAP. 1 and testing to DEF 81-40, Mil specs. 
IP65-1P66. Located Greater London area. 

Sales £600k, GP 40 pc. The company is trading profitably. 
The reason for sale is the retirement of the owner. 

Contact Stanlawn Investments Ltd, 

31 Canons HiZL Old Coulsdon, Surrey, CR5 JHB. 


SOLE PROPRIETOR OFFERS FOR SALE ESTABLISHED WEST 
COUNTRY MANUFACTURINC AND DISTRIBUTION COMPANY 

with meetly developed and equjpprf Uetwy. Budgeted grass margin for year 3992/93 on 
hi mover at £2 minion ♦ ii E41L500 wih profit bdorr dapndstkn and tax of about Cl^OOO 
under muagenwii. Asaffs Include Mdd ate. pint and onchlooy at £750,000; Modes 
ireand £225X00 at valuation; debtors lee end (tore 4rtU£d O0Q00H wdlsobbhed own 
bn nds ind long term supply agettamea. No agertft. Applicants please md 
bank irienuvs to Box HS710, Hundal Times, 

One Southwark Bridge, LenfonSEl SHL. fa-furtherdetafb. 


FOR SALE 

AMERICAN FACT FOOD 
COMPANY 

The company is a well-established 

chain of 60 franchised and 40 
company owned restaurants 
operating wholly within America. 
Turnover £5-lQm. Operating 
profitably. 

For further details please contact: 
Kcrbum Rose. 

Regent's Cbllege. Inner Circle, 
Regent's Park. London NW14NS, 
Tat 071-487 7690 Fax 071-4877692. 
Authorised *jr Ifc* Iniilime ol 
CJurlnd Aiioiiiiu la and 

Wile, to uiij oft maarai biunnna 


FREBkXDWVESTMENTPBOPBnY 
Small mboti&vetopmm 
arenas. 

4 shops and restaurant ottered for 
sate h South Devon, 
ttstorie town centre location 
Vi recently computed 
re-forb tahmorrt of Grade 2 
Listed txjikSrg. Very rtgn standard of 
bufidarwortf. 

Plrtce gukJo £700.000 but 
wU consider part exchange either way 
tor land, property 
or business fri N. England. 

Write to Box H6899. Ftoandsf Times. 
One Southwark Bftdefi. London 5£l 8W. 


ELECTRONIC 
COMPONENT 
DISTRIBUTOR 
LYON, FRANCE 
Opportunity for UK 
company wishing to 
expand into the 
centre of Europe. 

Write to Box H6707, 

Financial Tunes, 

One Southwark Bridge. 

London SHI 9HL. 

FOUR, HOME COUNTIES 
BASED 

LADIES FASHION SHOPS 

For Sale as going concerns. 
Part of larger group. 

Principals only. Write Bax H67U, 
Finan ci al Tinies.One Southwark 
Bridge, London SE1 9HL 


DIRECTORY 
BUSINESS FOR SALE 

Series of local business to business 
directories. Turnover O30K- GP 
£120K. Accurate database. Ideal 
as add on, or own bufatcu. 
Write to Box H6706, FxoocUl Tram, 
OnoSornhwnk Bridgn, Lcndm SB 9HL 

PACKING & 
DISTRIBUTION 
BUSINESS 
for sale (Bedfordshire). 
£510,000 turnover, £44,000 
net on accounts. Established 
6 years. £59,500 including 
stock, vehicles & equipment 

Write Bei H6705. Financial Times, 
One Southwark Bridie. 

London SE1 9HL 


BUSINESSES FOR SALE 

J77S2 U mil t U W H millf ai Hu s ■ firmidw a lwrtdW 

Turnover 11.5m. 

K7807 OiiMana bedroom fanamm tnsauficmrer bawd in, Lancashire. 

K7778 Bat operator based in Lancashire town dose to Manchester. 

K7735 Chech operator baaed doacuMSZ and MS with good leasehold rim. 
K7S06 Mqjor bod o ii nnf e c tceer wah good freehold site. 

We tSB iHo » altar a (fell management conanftancy aovtee inchx&ig recoeauu ctic ais 
and disposal advice m a Brody raaifwtnnial basb. 

Ham contact: Loabe Hands, KCR International LoL, Bar-dicker Haase, 
HanSdur Street Manchester MU ZRB Trh Ml 4431327 or Fax: MI 4431X23 

UiimmiomLTD. 

AIRCRAFT FOR SALE _ 

FOR IMMEDIATE SALE 

Two BAC 1-11 VIP Aircraft 
18 seat luxury configuration 
Auxiliary Fuel Tanks 

Contact: 

John Keeble 
Twinjet Aircraft Sales 
Tel 0502 452888 Fax 0582 400098 


LEGAL NOTICES 


tNTERNATWIiAL CHOWT BA**, 
GENEVA, 

IN UQUtDATfON UNDER SCHEME 

OF ARRANGEMENT {I CB) 

Important NeUca to tha Owners of 

Sharaa of ore tsnrwr IO S foods, 

nandy 

THE FUNDS OFFUHD LBiriED 

84 LJOUDATON. (F O f) 
and 

INTERNATIOKAL INVESTMENT 
TRUST IN UGUlDATtON (11T) 

boldUyfCSmaMudarycapacSy 

ThaBaMScWOwnoraolFOFandforilT 

shores hoWtjyICa In* fiduciary eapae- 

Sy are htaaty Mfonnad of ihu payma« 

rtaBquWstiondBddandorrtarewquw*- 

ed ta aubenfi thafc veto eWm wm* sixty 
days from d»» putJfcaflon,^supported 
by an nscassary documents, prool at 
(dan%. ^ “ 

International Credh flanh. 0 * fM>w a . 
In lk^jldalfontsxforschomBOlarmioo* 
momeft 

Oakdu s Touche SA- 

P.O.B«7ia 
lZlSGenewiS 
Swtteriand 


CORPORATE 

GOVERNANCE 


The FT proposes 
to publish this sur¬ 
vey on 

June 3 1992. 
This survey will be 
seen by 54% of 
Chief Executives 
in Europe’s top 
companies. If you 
wish to reach this 
important audi¬ 
ence, call Sara 
Mason on 071 873 
3349 or fax 071 
873 3064 for 

advertising details. 

flaw uura:Chuf Exttutrra « 

Curapr /ppG. 




LoanNo 
Fite No 
Order No 
One of bounce 
Bid Subrandon Due 


:26Q2TU 
:.114-I5B/DIB-261 
: 114-ISB/D1B-26I 
:SA1992 
: 25.5.1992 


1- The TURKISH ELECTRIOTY AOTHORTTY. hcicn»ftCT referred lo «« TEK, b*x 
received > ion anwmdag 14O000L000 USD fion the WORLD BANK hi vtsfcui 
onrencte* towards the oos of fower Sjaaemi Opsumni Arebrance Project and put 
of the prooseds of ihU loon ender das CoouasOO 

for which tins bviutiaa Foe Bids is tmxd. 


X Tho TURKISH EUSCTRICTIT AUIHORITY now hmrorwol. 
Bidden for supply of a tout of appaxann tad eqtrijxncxit for d 
AH the above wpdpmou riraS be supplied iccenfing to the B 
. Each bidder cmyrobasift bid formy hemaf jnsn»Kna ixccxnb 
bids aad oaoridnuioa of bids shill be opened and evataned dm 
K> determine the bid or combinniancf hide efiering the total >d 
forTEL The bidders abiU be allowed loafifaradbcouccprice 
oflbeooenacL 


i of hens. AH 
only in order 


3. . Interested digibte Bidden may obtain fnriher information fxvrn and the 

Biding Documents altbe oflSce of: 

TURKISH ELECTRIOTY AUTHORITY 
Omni Management. 

Commercial AIMn Dep uau u ii 
InheO Buivari Noe 27 Kau 1 
Bah^Sevter San Dank 
ANKARA/TURKEY 
Tele*; 42245 tdetr 


Bidder on tire snbarissioo of j wnnoa tppBcMiian la tha above office and upon 
paymoat of a nmiefondabte foe of 50 US D or 300,000 TRL (entndme VAT) » 
tire foQowtag address: 

TURKISH ELECTRIOTY AUTHORITY 
General Man ag eme nt 
Department of Finance 
InSeH BtdvxriNa: 27Kai:4 • 

Batapetievis Son Dank 
ANKARA/TURKEY 


shall be rejected. . B 

dita M (foree pereere) of the bed pace and man be delivered lo the above office 
ooorbefore 12.00 boras on 2SJL199X 

6 ‘ ^PT***® there Biddcrf reprereeutive, wbo choree to 

anew] at 14.00 bmra on 25J.1992 at tbo office oft 

. TURKISH ELECTRIOTY AUTHORITY 
General Management 
Procurement Commlaaion 
Inhaa Buivari No: 27 Entrance Floor Block A 
B a hy e R e v ler Son Dunk 
ANKARA/TURKEY 

7. BILL OF MATERIALS 


I. 

Cable grip Type A 

:4S0 

2. 

• Cable grip Type B 

:45Q 

3. 

Cable grip Typo C 

: ISO 



Appear in the Financial Times onT^Ktay* 
. . Fridays and Saturdays. 

For further information orto advertise in this 
. . section please contact 

Melanie Miles on 

071 873 3308 
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ARTS 


Alexander. GaWer’s Moving Parts 


T he A lexand er Calder statement, static and monu- 
retrospective, xiow 3n mentaL ffls reversion to what 
the Sackler^QaBerifiS; he catled the "StaW was a 
at the Royal Acad- masterstroke of.seK-presanta- 
emy, comes to London tnmt. t£on, Bup Haiwnp - wmrierfnii y 
the Whitney in New York. Not in a mere ly liable on what was 
A over-large, it celebrates -per=,bythen hls deeply Wr gtetnM 
’ naps a shade too earnestly - a ; success: Yet here again is the 
talent Itself stretched a shade, same iormola. only. writ laree 


statement, static and monu¬ 
mental His reversion to what 
he called the “StabUe” was a 
master-stroke of. self-presenta¬ 
tion, capitalising wonderful! y 

in a mere ^Dable onwhatwas 



too far. Such tends to be the 
American view of its own art 
ists-ahd their masterpi eces. Yet 
the decorative charm and 
engaging: physical nature of 
the works are undeniable,' 
qualities reflected in .the evi¬ 
dent' popularity . of the show. 
Calder remains after all that 
comparatively rare bird, a 
modem and abstract artist of 
g enu i n ely wick appeaL 

His reputation rests on a sin¬ 
gle technical innovation, which . 
is J now the -commonplace of. 
every nursery school, play-! 
group and children’s bedroom,- 
the suspended and counterbal¬ 
anced mobile, swinging and ' 
twisting prettily to every puff 
of air. Once established, how¬ 
ever, the device proved to’be 
one he would work only ih 
terms of elegant and colourful - 
variation, rather than actual 
formal development.'Not for . 
the last time, in American art 
especially, did'such formal lim¬ 
itation provide the key to the 
critical pantheon. 

Such was Calder’s “break¬ 
through into style", and noth¬ 
ing exposes its creative inade¬ 
quacies more cruelly than his 
attempts late in Ms career to 
move back to a more, conven¬ 
tional method and. sculptural 


success: Yet here again is the 
same 'formula, only- Writ large 
and without'benefit of cfccver- 


a pair pf acrobats, a prancing 
horse, for example, are-all 
drawn in wire very much-in 
the. manner of Cocteau’s ner¬ 
vous sophistication, yet they 
move through and into space 
in a most curiously positive 
and physical way. With the 
head of Varese in particular, 
made in 1931, the face comes 




lueen Elizabeth Hall 


Weekend recitals 

S ylvia McNair has mental finale. 

achieved her leap into In such material is all tc 
the affections of the easy to go coy. sassy or plai 
London public with mushy; instead, bliss McNair 


sionary movement, the same .forward, moving across and 


amorphic silhouettes slotted 
and bolted together to arch and 
stride .across the floor, like gro¬ 
tesque crabs. 

The truth is that Calder 
was from the very first, a deriv¬ 
ative and essentially graphic - 
whldi is to Bay twodimensional 
- artist, albeit blessed for the 


against the back of the head in 
hypnotic parallax, a movement 
the more active for being 
implicit and induced. - 
Who knows where such play¬ 
ful openness may have led 
him, the more so when com¬ 
bined with such figurative 
imagery? hi the event it was to 


most part.with axr admirably -be the actual physical move- 
light touch and graphic wit. ment that claimed him, for his 


Alexander Calder's gouache Menagerie of 1975 



Thedetermining influences are; 
manifest. Cocteau, Arp; Gabo 
and Sfiro in' particular. They 
mark Calderas the eternal and 
unrepentant surrealist, for all 
the abstract nature of his 
mature wink. 

Bom in 1898, he had been in 
Paris- in the late 1920s, living 
and working, within the ambit 
of the-School of-Paris, and 
forming several iasting'fiiend- 
ships. Though he was -never 
resident for long, he was the 
one American artist whose rep¬ 
utation survived the-Great War 
who was openly arid closely 
associated with European mod¬ 
ernism ofthe 1330s. 

■ The earliest work indeed is 
as in t ri g uing as any for the 
way In which if toys With the 
sculptural possibilities of the 
graphic image; A portrait head. 


first mobile dates from 1932, 
and abstraction with it. The 
pattern was set. 


O f .what does the 
characteristic 
Calder mobile con¬ 
sist? A simple plane 
and brightly coloured shape, 
occasionally geometric but 
usually vaguely organic, leaf- 
Hke perhaps, is attached to a 
wire or rod and counter¬ 
balanced by another, or 
instead fastened to another 
similarly encumbered at the 
point of balance, and so by pro¬ 
gression. the whole cranky and 
captivating structure is built 
np. Room must be allowed for 
each arm to sway past its 
neighbour-partner, the urge to 
test the .possibility irresistible. 
The elements thus shift con¬ 


stantly in their relation to each 
other, the whole re-forming 
itself ear-li instant 

Nothing could be more 
charming or diverting, like 
watching a tree wave in the 
wind, or gulls wheeling and 
diving against the cliffs. But 
here is the problem which 
Calder never resolved, and 
which faces all artists who 
rhr>f«p to introduce movement 
as an element end rhnr enter of 
the work. For in the end. the 
artist may be forced to accept 
that what engages the viewer 
is not so much the work itself, 
but the movement alone. Just 
as the snake is transfixed by 
the sway of the pipe. 

The test is quite simple: how 
dull these things are in their 
refinement when finally at rest 
- as too often they are at the 


Academy, where the visitor is 
not allowed to set them off 
again with a gentle touch. 

What is left is but a demon¬ 
stration of elegant and repeti¬ 
tive ingenuity. We follow the 
scheme and principle of bal¬ 
ance through the work like a 
map, wonder at the articula¬ 
tion and contrived asymmetry, 
nnri relish at last the oddities 
and improbabilities of gravity: 
but we hardly notice the work. 
Calder’s influence is clear 
enough, and movement in 
sculpture once introduced is 
here to stay. 

But it works only when the 
artist accepts that the move¬ 
ment itself is the formal point, 
something not incidental but 
essential. It might be William 
Pye experimenting with water 
in motion, but turn off the tap 


and there is no sculpture; or 
George Rickey with his tall, 
precarious monuments to the 
wind. 

Most spectacular of all were 
the works of Peter Logan that 
were recently in London, occu¬ 


pying the Economist Plaza off teristics. 


S ylvia McNair has 
achieved her leap into 
the affections of the 
London public with 
remarkable speed. A single 
appearance each at Glynde- 
bourne and Covent Garden and 
several more in various South 
Bank and Barbican concerts 
served to introduce her; last 
Friday's song recital at the 
Queen Elizabeth Hall com¬ 
pleted the picture. 

It was a delight from begin¬ 
ning to end. In common with 
her fellow American Barbara 
Bonney, she uses a light-lyric 
soprano of ravishing quality 
with a forthrightness unusual 
in the breed. This was not just 
a sustained demonstration of 
words and notes purely 
uttered, of phrases cleanly 
traced with not an ounce of 
waste or cloudiness in the 
delivery - though all of those 
virtues were abundantly in evi¬ 
dence. ft was a recital by a 
sharply boned artistic person¬ 
ality. with grace, wit and intel¬ 
ligence as its particular charac- 


St James’s in the months 
either side of last Christmas. 
Whirling and turning in the 
gusting and eddying wind with 
a furious and dangerous preci¬ 
sion, these beautifiil objects, in 
feet no more than posts with 
mobile arms, held the imagina¬ 
tion in endless fascination. The 
movement was all 

At The Royal Academy. 

Piccadilly, until June 17. 
Sponsored by Guinness Peat 
Aviation, with help from the 
Henry Moore Foundation. 


OBITUARY BAI 

Isaac ;White Os 

Asimov Cleraei 

Isaac Asimov, the . . 

Russian-bora US writer who- A - ffcer Swan Lake. 

died yesterday at the age of 72, /% what? For those 

was probably the best-known /—\ great dancers who 
20th century author of science X left the security and 

fiction, writes Gay Firth.... ' predictability of Soviet ballet. 

Bom in 1920,-he received a the West offered change and 


BALLET 


White Oak Project 

Clement Crisp 


PhD in biochemistry from 
Columbia University, New 


haiirng i* — and routine. 
Makarova, .Nureyev, Barysh- 


York. but at 38 left teaching to nikov, in their very different 
write fttll-tbne. “Sci-fi 9 formed ways, sought to escape from 
only part of his output. As pro- the dassic treadmill to which 
lifle as he was popular, about their .gifts' and their, public 
400 books for lay readers cover image condemned them, 
a-vuriety -of- scientific .topics. Fur .Mikhail Baryshnikov-the 

such as The- Human-- Brain need has been.to reconcile 
(1964) and The Collapsing Uni- what his dance genius dictated 


verse (1977). 


— which was the most diset- 


Of about 100 sci-fi novels' phned,.yet the:most-ardently 
and stories - many nude into daring ventures into classi ci sm 
films - his short story Night- - with what must come after, 
fall (1941) is posrildy the best when the wise artist accepts 
The most interesting may that his gifts have changed 
prove to be a landmark tril- physical gear, 
ogy. Foundation (1951-1953), Hence Baryshnikov's interest 
built round a version of social in the- work of Mark Morris, 
deter minism transplanted to a most. sympathetic (because 


- who could not, surely, have 
been expecting the ci-devant 
Baryshnikov - see nine danc¬ 
ers in undress of tee-shirts and 
black tights, thumping about 
in Morris’s little Canonic 3}4 
Studies. These are tiny, 
laboured jokes in which Bar¬ 
yshnikov looks like a monarch 
slumming, and worse is to 
come. 

Rob Besserer is involved in a 
fatuous mime scene by Mere¬ 
dith Monk,.and Carol Parker,, 
topless but in a tarlatan skirt, 
her face bandaged, is called 
upon to impersonates a senile 
ballerina in Martha Clarke’s 
vulgar Nocturne. It contrives to 
be pointless, vulgar, and not a 
little offensive in its view of 
ballet Miss Parker, with exqui¬ 
site tact, hides what her 
absence of bodice might reveaL 


trans- galactic community. 


m usical and imaginative in 


Asimov’s unshaken faith in steps) of the new generation of 
the potential of technology to post-modern creators. For 
bring order to society placed American Ballet Theatre, when 
him among the most Baryshnikov was director, 
well-meaning of writers. He came Morris’s fluent Drink to. 
developed his sci-fi subjects me Only. With Morris, when he 
and his style (readable, but was at La Monnaie in Brussels 
somewhat stolid) while contri- three years ago, Bary shniko v 
bnting to the magazine found a fascinating persona as 
Astounding, and stuck to them the tense private-eye of Won- 


T he artistic indecision 
implicit in such items 
is farther stressed by 
Baryshnikov's part in 
f Lar Lubovich’s glutinous 
Concerto 622. This is the ulti¬ 
mate Buddy-ballet, with two 
chaps being very, very support¬ 
ive as the slow movement of 
the Mozart clarinet concerto is 
sentimentalised by cheap-jack 
dance. 

It may not he accidental that 
after thin unpleasant T fttip inci¬ 
dent, Baryshnikov appears as 
the Penitent in Martha Gra¬ 
ham’s El Pemtente. Be makes 
handsome amends for what 
has gone before. The staging, 
with its austere Noguchi 
design, is serious. Tarese Capu- 
cilli (from the Graham com¬ 
pany) and Kenneth Tosti are 
very good as the Woman and 
the Chrisfc-figure, and Barysb- 


for 50 years. 


derlartd. Lately the two men 


The i Robot series of novels have united in the White Oak 
(which introduced Asimov’s Dance Project, a modern dance 


Three Laws of Robotics, the 
first of which states that “A 


ensemble which surrounds and 
complements Baryshnikov as 


robot may not injure a human performer, with Morris provid- 
being or, through inaction, ing the chief choreographic 
allow a human being to come identity, 
to barm”) brought critical Its first London appearance 
mockery, even notoriety, for on Thursday night was schiz- 
tbeir degree of mechanical dia- oid. The evening began with 
Irene from their all-too-robotic the statutory “introducing the 
human characters. company" romp. The audience 


INTERNATIONAL 

ARTS 

GUIDE 

TODAY’S EVENTS 

■ AMSTERDAM 

Concertgebouw 20.15 Song 
recital by Dmitri Hvorostovsky. 

Fri: Residence Orchestra plays 
Tchaikovsky and Smetana. Sat 
Netherlands Chamber Orchestra. 
Sun afternoon: Frans Bruggen 
conducts Bach's St John Pass«m- 
Sun evening: piano rea^[by 
Krystian Zimerman (6718 345) 
Muziekfreater 20.15 Dutch 
National Ballet in choreographies 
Frederick Ashton. Ashley 
and Toer van Schayk. Next Mon. 
world premiere of Alfred 
Schnittke's opera Life with an 
Idiot (6 255 455) ^_ _ 

■ BARCELONA 

Gran Teatre del LJceu 21.00 Song 
recital by Katia Ricciarelii- 
Tomorrow, Fri and Sa- 
Donizetti's Maria Stuarda (412 
1 466) (268 1000) 

*FRANKFURT 

music/dance 

Atte Oper 20.00 Recital by 

Viktoria Mullova. accompanied 


nikov's concentration, his 
sense of contrition, are ideaL 

Ideal, too, his appearance in 
Morris's Ten Suggestions. 
These are lightning sketches 
set to Tcherepnin piano baga¬ 
telles. When Morris danced 
them — and danced them bril¬ 
liantly - the emotional opu¬ 
lence of his presence and the 
pink satin pyjama-suit he 
wore, gave the piece a slightly 
faisande air. Baryshnikov 
brings something both inno¬ 
cent and dazzhngiy sure to his 
performance. 

The pink satin looks in no 
way ambiguous; the stunning 
control of Baryshnikov's danc¬ 
ing — tiny fast runs; fang that 
melt and move on - tell better 
. than anything .else he does 
that be is still what he was: a 
uniquely gifted dance artist 
We see a physical command - 
a mastery and a freedom in 
timing; a power to imbue the 
least action with drama in its 
dynamics — that reveal Bar¬ 
yshnikov’s art undbninisbed in 
its truth. st£Q able to grip our 
attention utterly by its visual 
and emotional force. 

The evening ends with Mor¬ 
ris's A Lake. In it he uses 
Haydn’s second horn concerto 
as a basis for dances that 
manipulate movement ideas 
with craft, though formula 
seemed to me more evident 
than invention. R is carefully 
made, rather self-conscious in 
its steps, as in its updated and 
hideous rococo costumes, and 
shows Baryshnikov as mini¬ 
mally part Of thg team In tote 
It reflects the identity of the 
whole evening - but without 
Baryshnikov the programme 
would be insupportable. The 
management, incidentally, 
might remember its duty to the 
public: a programme change 
was unannounced. 

Sadler's Wells Theatre, until 

April 12. Programming may 
vary. Box office (071) 278 8916. 


Two Strauss 
sopranos 


S ince the last round of 
musical chairs in con¬ 
ductors' appointments, 
Kurt Masur has come 
to look increasingly influential 
From his triple power-base in 
Leipzig. New York and Lon¬ 
don, he presides over musical 
centres in both the old and 
new worlds, from which he can 
forge important partnerships 
In music-making. 

Over the past fortnight he 
has made two appearances in 
London. One was as a guest 
with his own Leipzig Gewand- 
haus Orchestra, the other with 
the London Philharmonic, of 
which he is principal guest 
conductor. But on each occa¬ 
sion the spotlight fell on the 
soloist he brought with him, in 
each case a leading soprano. 
Both are comparatively rare 
visitors to this country, and 
both sang Masuris favoured 
composer. Richard Strauss. 

At the Royal Festival Hall 
with the London Philharmonic 
on Saturday, the singer was 
Kathleen Battle. A favourite in 
New York, her artistic home. 
Miss Battle entered looking 
like a fairy-tale princess and 
went on to play the starring 
role that was expected of her 
with consummate artistry. 

There is indeed a magic 
about her singing, though that 
is in part because the voice is 
so that the audience has 
to sit in hushed attentiveness 
to hear her at all in a hall of 
this size. With that in mind, 
she had chosen her Strauss 
songs carefully. A pair of the 
Brentano Lieder, natural mate¬ 
rial for a Zerbinetta, were gos¬ 
samer-light, spun with an 
exquisitely fine thread of 
sound- “WaldseUgkeit" floated 
effortlessly. Only “Morgen" 


disappointed, too fast and 
inRiihgtantial- 

It was with a group of 
Duparc songs that her limita¬ 
tions really became apparent 
A brief thought back to Janet 
Baker in the opening lines of 
Thidyie” was enough to make 
Battle seem monochrome and 
inexpressive by comparison. 
The other songs, too, were ren¬ 
dered sweet nothings, charm¬ 
ingly sung, but saccharine and 
shallow. At least the singer 
was fortunate that Masur was 
such a considerate accompa¬ 
nist, allowing every wisp of 
sound to be heard. 

There could hardly have 
been a greater contrast with 
the other concert 10 days ear¬ 
lier. This was at the Barbican, 
in the Great Orchestras of the 
World series, when Masur 
brought the Leipzig Gewand- 
haus Orchestra over for an all- 
Strauss programme. The singer 
on this occasion should not by 
rights have been the raison 
d’etre of the evening, but she 
was - firstly because the 
orchestral items were meagre, 
secondly because the singer 
was Julia Varady in the Four 
Last Songs. 

Next to Battle’s flighty, girl¬ 
ish Strauss, this was adult 
singing and no mistake. Var¬ 
ady possesses one of the true 
Straussian voices of the day. 
the tone ample and unforced, 
even at the most taxing 
moments. She took her time 
with the music, breathing 
wherever necessary, and gave 
the songs a dignity and a gen¬ 
erous soaring breadth that are 
all too rare. The Four Last 
Songs have never sounded 
greater. 

Richard Fairman 


In the opening Purcell group, 
Miss McNair’s way of gracing 
the words, while bolding her 
line immaculately taut, showed 
off the lineaments of her imagi¬ 
nation quite as much as attri¬ 
butes of her voice. In a selec¬ 
tion of Hugo Wolfs Morike 
songs, her infusion of dramatic 
vitality into every poetic and 
musical image betokened a 
keenly personal, individual 
perception of Wolfian scale. 

This was a bouquet of plea¬ 
sures out of all proportion to 
their length, especially with so 
admirably responsive a pianist 
as Roger Vignoles to support 
their inspiration. In Strauss, 
the voice, free of all “Vien¬ 
nese” mannerisms, can never¬ 
theless shine and soar with all 
the needed lissomeness of 
movement. Perhaps most 
appealing of all was her closing 
selection of Leonard Bernstein 
songs: the 1 Hate Music and La 
Bonne Cuisine cycles, the two 
Rilke love songs and “Some¬ 
where” as tenderly unsenti¬ 


mental finale. 

In such material is all too 
easy to go coy. sassy or plain 
mushy; instead, bliss McNair’s 
cool tones and fllck-otthe^ye- 
lid comic underplaying opened 
out unsuspected dimensions in 
all the songs. She has made 
many people extremely impa¬ 
tient for her next recital. 

* 

On Sunday afternoon, Piotr 
Anderszewski crept sullenly on 
to the same platform, threw his 
audience a cursory bow. and 
proceeded to offer just about 
the most worrying display by a 
talented young pianist that 1 
can remember. Mr Ander¬ 
szewski is the young Pole who 
sparked interest at the last 
Leeds piano competition by 
suddenly departing the second 
round in mid-performance. 
This indicated a refreshing 
capacity for self-criticism; the 
main quality demonstrated on 
Sunday was a debilitating com¬ 
bination of eccentricity and 
narcissism. 

The ball lights were plunged 
low while Mr Anderszewski 
communed with himself at 
length in Bach's E minor Par¬ 
tita, stroking the melodic 
phrases with hyper-romantic 
delicacy and reducing even the 
most vigorous dances to a slow 
crawl It was a personal vision 
of Bach - obviously sincere 
and achieved with the most 
fastidious technical control - 
that quickly proved tedious. 

Mr Anderszewski seems to 
lack the intellectual toughness 
that redeemed Glenn Gould's 
similar eccentricities in Bach: 
he moons over the music. After 
the same dynamic effects and 
extremes of tempo had been 
operated on Beethoyen's Op. 
119 Bagatelles, to even more 
irritating end, I fled from the 
hall, thus sparing myself his 
Beethoven Op. 110. I pray this 
outstandingly gifted young 
man acquires a mature mentor 
on the art of recital-giving 
before doing his reputation any 
further damage. 


Max Loppert 


Wax Acts 


R uby Wax is rude, 
not suggestive-rude, 
but cantankerous- 
rude. She is encour¬ 
aged to be - she is a foreigner, 
an American. This allows her 
to play the holy fool, asking 
the questions, drawing the con¬ 
clusions. spilling the beans 
about the most intimate parts 
of the human, and national, 
psyche. 

Her one-woman show is an 
extended howl of outrage - 
just what her fans want to 
hear. She is moaning from the 
start, as she wanders on to a 
set dominated by a picture of 
her brightly provocative teeth, 
one of which is appositely gold- 
capped. The theatre manage¬ 
ment is treating her badly - 
no car, no helpers, and a lava¬ 
tory in her dressing room like 
the black hole of Calcutta. 
Helpfully, she shows us a 
Polaroid of it 

The first half of the act stays 
mainly devoted to the bottom 
part of the body. Much of it 
hits at the softest of targets - 
can there still be laughs In 
bidets? - but sometimes she 
gets popular feds in her sights 
and scores a bull’s-eye - 
"show me a vegan and I’ll 
show you a face full of zits", 
she promises. 

Her graphic descriptions of 
the agonies of childbirth 
threaten to doom the human 


by Bruno Canino. In the Mozart 
Saal: Moscow Piano Trio. 
Tomorrow: Mischa Maisky plays 
the DvoThk Cello Concerto with 
the Prague Symphony Orchestra 
conducted by Libor Pesek. Thurs: 
Pesek conducts DvoF&k’s Stab at 
Mater. Fri: Chick Corea Elektrlc 
band. Sun morning: Yuri 
Ahronovich conducts Glazunov 
and Prokofiev (1340 400) 
Opemhaus this week's repertory 
includes La clemenza di Tito, 
Carmen and William Forsythe's 
ballet Isabelle’s Dance (236061) 

THEATRE 

Sdtauaplelhaiis 19.30 The 
Merchant of Venice directed by 
Wolfgang Engel. The repertory 
also includes plays by Gerhart 
Hauptmann. Steve Berkoff and 
Schiller (2123 7444) 

English Theater Kalseratrasse 

20.00 Sleuth, Anthony Shaffer’s 

English-country house thriller. 
Daily except Mon till May 2 (2423 
162 0) 

■LONDON 
SatSeris Wells 19.30 White Oak 
Dance Project with Mikhail 
Baryshnikov. Dally till Sun. 
except Thurs (071-278 8916) 
Covent Garden 19.00 Les Contes 
d’Hoffmann with Nell Shlcotf and 
Samuel Ramey, also Sat Thurs: 
Kirov gala (071-240 1086). 
Tomorrow at ENO: David 
Pountney’s new production of 
Don Carlos (071-836 3161) 

Royal Festival Hall 19.30 Evgeny 
Svetianov conducts the 
Phitharmonia in works by 
Tchaikovsky and Debussy. 

Thurs:-Zubin Mehta.conducts 


the LPO (071-928 8800) 

■ MADRID 

Tonight at Tealro Monumental: 
Helmuth Rilling conducts Bach 
(429 1281). Tonight and tomorrow 
at the Auditorio Nacfortai: Daniel 
Barenboim conducts the Chicago 
Symphony Orchestra. Thurs: 
concert of baroque choral music. 
Fri, Sat Sun: Aide Ceccato 
conducts the Spanish National 
Orchestra in Escudero’sSinfonia 
Sacra and Verdi's Four Sacred 
Pieces (337 0100) 

■ NEW YORK 

Avery Fisher Hall 20.00 Andrd 
Previn conducts the New York 
Philharmonic Orchestra in a 
Beethoven programme. Thurs, 

Fri, Sat: Tennstedt conducts 
Bruckner (875 5030) 

Carnegie Hall 20.00 Garrick 
Ohlsson plays two Beethoven 
piano sonatas and Chopin's 24 
Preludes op 28. Fri* American 
String Quartet (247 7800) 
Metropolitan Opera 20.00 Charles 
Mackerras conducts Billy Budd, 
with Graham Clark. Thomas 
Hampson and James Morris, also 
Sat. Tomorrow: La tanclulla del 
West with Domingo (362 6000) 

■ PARIS 

TMhtredas Champs-Elys&os 
20.30 Recital by Maria Joao Pires 
and Augustin Dumay. Thurs: Ivan 
Fischer conducts the Orchestra 
National de France (4720 3837) 
CMtelef 20.30 Esa-Pekka Salonen 
conducts the Swedish Radio 
Symphony Orchestra in works 


by Lutoslawski, Bart6k and 
Berwald, with Andras Schiff piano 
soloist. Tomorrow, Fri, Sun: 
Dallapiccola's one-act opera II 
Prigionlero (4028 2840) 

Palais des Congr&s 20.30 Ukraine 
National Ballet In Virksy, Miroslav 
Vantoukh's choreographic tribute 
to the company's co-founder. 

Also Thurs, Fri, Sat and Sun 
(4068 0006) 

Opera Bastille 20.00 Noh theatre 
production by Yukio Mishima, 
also tomorrow, Fri and Sat (4001 
1616) 

■ PRAGUE 

CONCERTS 

Smetana Halt tonight's concert 
by the Czech Radio Symphony 
Orchestra is conducted by Jin 
Wang, and includes works by 
Mahler and Mendelssohn. Peter 
Toperczer gives a piano recital 
on Sat, with works by Beethoven, 
Debussy and Janacek (u Prasne 
brany 2,232 5858). Thurs and 
Fri: Etfahu Inbal conducts the 
Czech Philharmonic Orchestra 
in works by Weber and Richard 
Strauss (231 9164). 

OPERA 

National Theatre: tonight's 
performance is Don Carlos. 

Thurs: Bohumil Gregor conducts 
a revival of Katya Kabanova. Sun 
afternoon: Bartered Bride. 

Prague State Opera (formerly 
Smetana Theatre): this week's 
repertory includes L'elislr 
d'amore on Fri, RienzI on Sat 
and La traviata on Sun. 

• For pre-booking and 
information about other events. 


contact city centre ticket agencies 
(Bohemia, Na Prikope 16, 228738, 
or Melantrich, Wenceslas Square 
38, 228714) and theatre box 
offices. 

■ ROME 

Teatro dell'Opera 18.00 George 
Pr&tre conducts Verdi’s Requiem, 
repeated on Thurs and Sat (488 
3641) 

■ WASHINGTON 

THEATRE 

• Life During Wartime: Keith 
Reddin’s comedy about a college 
graduate facing up to love with 
an older woman, the morality 

of business malpractice and the 
realities of American life. Runs 
till May 5 (Woolly Mammoth, 393 
3939). 

• Conrack: a dynamic musical 
based on Pat Conroy's 
autobiographical novel The Water 

is Wide, about his days teaching 
African Americans on an 
impoverished island off the coast 
of South Carolina. Runs till April 
26 (Fords, 3470 4833). 

CONCERTS 

Kennedy Center Tonight an 
evening with pop singer Anne 
Murray. Thurs and Fri: Zdenek 
Macal conducts the National 
Symphony Orchestra In works 
by Rossini, Tchaikovsky and 
Dvof&k. Sat: Gldon Kramer is 
soloist with the Boston Symphony 
Orchestra. Sun afternoon: Bach's 
St John Passion (467 4600) 
JAZZ/CABARET 

Blues Alley Jazz Supperdub This 


week’s guests are the Charlie 
Byrd Trio (guitar). Next week: 
pianist Ramsey Lewis (1073 
Wisconsin Ave, in the alley, 337 
4141) 

Bams of Wolf Trap Tomorrow: 
Twelve Gates to the City, an 
evening of Gospel styles with 
the 15-piece trombone band The 
Kings of Harmony, plus Gospel 
vocalist and pianist Fontella Bass 
and the Birmingham Sunlights 
a cap ella group. Sab Carolina 
House Party, celebrating Anglo 
and African American musical 
traditions in the mountain and 
lowland regions of the Carolinas, 
with country fiddler Pappy 
Sherrill and the Hired Hands, 
plus blues guitarist Drink Small 
(703-638 2404) 

■ ZURICH 
MUSIC 

Tonight's Tonhalle concert ts 
conducted by Erich Leinsdorf, 
with works by Liszt, Stravinsky 
and Offenbach. Repeated 
tomorrow, Thurs and Fri (201 
1580). Sat Andras Schiff and 
Peter Serkin play Bach with the 
Camerata Bern (261 1600). 
Tomorrow in Opemhaus: ballet 
double-bill. Thurs: Harnoncourt 
conducts Fidelio (262 0909) 

THEATRE 

The Schauspielhaus repertory 
Includes Gogol's The 
Government inspector directed 
by Achim Banning and the 
Elizabethan thriller Arden of 
Faversham, directed by Terry 
Hands (221 2283) 


race to extinction- At least she 
includes self-abuse in her rep¬ 
ertoire - “when I was young 
we used to pout in the mirror 
to look like Bridgette Bardot; I 
looked like Alfred Hitchcock”. 

After the interval, the 
ground gets softer, as she picks 
apart her native land, her 
childhood, her family. Here 
again the nuggets gleam: 
“Americans look as if douched 
with Perrier". The line is deliv¬ 
ered with appropriate gestures. 
And that Is one of Ruby Wax’s 
strengths. She is a very physi¬ 
cal performer and when she 
lets loose on a castigation, with 
arms flying, eyes bulging, body 
exploding, the effect is numb¬ 
ing. 

She ends by blowing the 
most vigorous raspberries seen 
on the West End stage. If her 
material is not a patch on the 
observations of the home 
grown comedienne Victoria 
Wood, Ruby Wax would cer¬ 
tainly enhance, no dominate, 
most stages as an actress. 

Her show is discreetly 
directed by Alan Rickman, 
who might try to sharpen up 
the first 20 minutes. 

Antony Thorncroft 


Ruby Wax was at the Globe 
Theatre, Shaftesbury Avenue, 
before a national tour. 

European Cable and 
Satellite Business TV 

(all times C£T) 

MONDAY TO FRIDAY 

CUN 

2000-2030. 2300-3330 World Busi¬ 
ness Today - a joint FT/CNN pro¬ 
duction with Grant Parry and Colin 
Chapman 

Super Channel 

0830-0900 (Mon) FT East Europe 
Repo rt - weekly ImJepth analysis 
from FTTV 

2130-2200 Hues) Media Europe - 
what's new in European media 
busmen 

2130-2200 (Wadi FT Business 
Weekly - global business report 
with Jamas Bellini 
QB3O-09QQ HUura> Media Europe 
2130-2200 (Tnurs) FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

Sky News 

0130-0200 (Mon). 2130-2200 
(Thurs). 0530-0600 (Fri) FT Busi¬ 
ness Weekly 


CNN 

0900-0930 World Business This 
Week - a Joint FT /CNN production 
1900-1930 World Business This 
Week 

Super Channel 

1830-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1800-1830 World Busi¬ 
ness This Week 

Super Channel 

1800-1830 FT Business Weekly 
Sky News 

1330-1400. 2030-2100 FT Business 
Weekly 
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Conservatives 
and the Union 


J ust up the road from 
Hamburg, Germany's 
richest city, lies Itzehoe. 
an average sort of place, a 
swampy socialist strong¬ 
hold close to the Elbe estuary. In 
1988, 72 per cent of the population 
turned out for the Schleswig-Hol¬ 
stein state elections and 72 per cent 
of them delivered their votes to the 
rising Mr BJSrn Engholm, soon to 
be the Social Democrats' national 
leader. A drubbing for the Christian 
Democrats was par for the course. 

Last weekend, only 48 per cent of 
the local electorate troubled to vote. 
With neat, if depressing, symmetry, 
about the same measly proportion 
chose the SPD. Almost 20 per cent 
shared out their 
votes between 
the extreme 
right-wing 
Republicans 
and the German 
People's Union 
(DVU). 

The reason is 
to be found just 
down the road 
from Itzehoe, in 
Oelixdorf. an 
ancient suburb 
chosen by the 

Schleswig-Hol¬ 
stein state gov¬ 
ernment as its 
main clearing 
centre for asy¬ 
lum-seekers. 

Every day. 

Oelixdorf and 
communities 
throughout the 
federal republic 
are obliged to 
take in, feed, 
transport, house 
and often clothe 
increasing num¬ 
bers of people 
fleeing war, eco¬ 
nomic hardship 
and the other 
forms of oppres¬ 
sion known to man. Last year, Ger¬ 
many's liberal asylum laws obliged 
the country to let in 256,112 such 
people. Ten years ago the total was 
49,39 L Last month alone, according 
the federal asylum office’s meticu¬ 
lous arithmetic, 35,059 arrived on 
the doorstep. 

Yesterday, Chancellor Helmut 
Kohl and Mr Enghohn, the SPD’s 
chosen one to challenge for the 
chancellorship in the 1994 federal 
elections, picked up their share of 
the bilL The SPD just held on to 
power in the Kiel parliament, but 
saw its share of the overall vote 
slashed from 55 per cent to 46 per 
cent. Meanwhile, in simultaneous 
elections in Baden-Wurttemberg, Mr 
Kohl's CDU lost its absolute major¬ 
ity. held for 20 years. Stuttgart was 
the last state capital in the old west 
Germany where the Christian Dem¬ 
ocrats ruled alone. The DVU, with 
six seats in the Kiel state parlia¬ 
ment. and the Republicans, with 15 
in Stuttgart, shared the spoils and 
became the third-largest political 
groups represented in both assem¬ 
blies. 

For once the establishment par¬ 
ties were united. The result, they 
said yesterday, was a blow, a trag¬ 
edy, a catastrophe or worse for 
democracy. A formal verdict on the 
consequences for democracy must 
wait until 1994, when a rash of state 
and local polls, topped by federal 
elections in October, will deliver a 
more determinate judgment on the 
Bonn bodgers. 

The result was two black eyes, 
one for Mr Kohl and one for Mr 
Engho l m. Above afl. the outcome 
reflected anger and disenchantment 
with mainstream politicians, the 
paralysis of the muddlesome conser- 


JOHN MAJOR has played the 
Union card, but he is unlikely to 
find it a trump. The disillusioned 
home buyers of England are 
shaken by their economic pros¬ 
pects. not stirred by past tunes of 
glory. Nor will Scots thus be 
frightened into supporting the 
party of Mrs Thatcher's English 
ascendancy. Even if Mr Major 
were to win by these means, his 
victory would be Pyrrhic. A fourth 
Conservative term would be more 
likely to increase Scotland's disil¬ 
lusionment than reconcile it to the 
status quo. 

The worry is whether, however 
tactically inept, Mr Major is right 
to prophesy that Scottish devolu¬ 
tion would lead to dissolution of 
the UK. For where he is correct is 
in his belief that the Union is 
worth preserving. Scots do not dis¬ 
agree. According to the polls, par¬ 
ties supporting the Union are 
likely to obtain almost three quar¬ 
ters of the Scottish vote. At the 
same time, the party supporting 
the status quo is likely to get less 
than a quarter of the vote. How 
then can the Scots be denied what 
they obviously want: a greater 
degree of autonomy within a still 
United Kingdom? 

They cannot be. The question is 
rather how that desire can be 
accommodated. The difficulty - 
the so-called "west Lothian ques¬ 
tion'' - is bow to reconcile Scot¬ 
tish home rule with politically 
legitimate government in 
England. 

Untenable solution 

The Labour party’ hopes to have 
its cake while eating iL ft plans to 
rule Scotland with its Scottish 
votes, but also to rule England 
with its Scottish votes. It intends 
to give a new Scottish parliament 
control over local government, 
health, housing, transport, the 
environment and some economic 
powers, including the right to 
alter income tax by 3p in the 
pound. Meanwhile, it wishes to 
introduce a feebler form of 
regional government into 
England, but otherwise to rule 
England from Westminster on the 
basis of a presence that will proba¬ 
bly include some 50 Scottish mem¬ 
bers. This would prove no more 
tenable a solution than the status 
quo is to Scotland now. 

An ad hoc solution would be to 
reduce Scottish representation 
from its present level of 72 MPs to 


a more demagraphically correct 
level of around 58. The justifica¬ 
tion for combining Scottish devo¬ 
lution with government of 
England by a Westminster parlia¬ 
ment with such a reduced Scottish 
representation, would be that 
Scotland is so outweighted by 
England in the determination of 
the Union's common policies that 
its voters should be allowed a 
compensating say in English inter¬ 
nal matters. The acceptability of 
such a solution to the English (if 
not to the Labour party) might be 
further enhanced by lowering 
Scottish representation at West¬ 
minster below that justified by its 
share in the population of the UK. 

Altemative way 

An alternative solution would 
be to admit that what is sauce for 
the Scottish goose is sauce for the 
English gander. Yet if only 
English representatives could vote 
on purely English matters, there 
might have to be a separate gov¬ 
ernment of England. Even if lim¬ 
ited to supposedly internal mat¬ 
ters. such a government would be 
an even more formidable rival to 
the Union government than Mr 
Yeltsin's Russia was to Mr Gorba¬ 
chev’s Soviet Union. 

Finally. England might be feder- 
alised. Provided the powers given 
to flie new "states" were roughly 
comparable to those granted to 
the proposed Scottish parliament, 
this would avoid the anomalies of 
the other two options. But there 
remains a large problem. England 
has no history that would support 
such a division. Local government 
is one thing; Federation another. 

The demand for a degree of Scot¬ 
tish self-government cannot be 
resisted. On this, Mr Major is 
wrong and the Labour party quite 
right But the Union should also 
be preserved. This cannot be done 
if Scottish self-government is not 
combined with further radical 
changes to the government of the 
UK. Somehow a way must be 
found, acceptable to people on 
both sides of the border, that will 
preserve the Union, while giving 
Scotland the autonomy it seeks. 
Nobody should be fooled into 
believing it will be easy to find; 
nobody sbould be fooled into 
believing it can be found without 
deep changes in British govern¬ 
ment; but nobody should be fooled 
into believing that it can be 
stopped by just saying no. 


After the peseta, 
the escudo effect 


THE EUROPEAN exchange rate 
mechanism has become the only 
monetary policy game in Euro- 
town. Portugal's decision to join 
the ERM over the weekend, ini¬ 
tially on wide bands, confirms the 
political importance now attached 
to membership. Economically, the 
Portuguese government's decision 
to give up its independent mone¬ 
tary policy is risky and could be 
highly costly. Politically, in the 
current European environment it 
had little choice. 

The motivation behind the gov¬ 
ernment's decision is a desire to 
meet the Maastricht convergence 
rules and join Emu at its incep¬ 
tion. Portugal's consumer price 
inflation has eased in recent 
months but, at over 8 per cent a 
year, remains twice as high as 
inflation-obsessed Germany. To 
join Emu in 1997, it must halve its 
current inflation rate, shave more 
than 2 percentage points off the 
fiscal deficit as a share of gross 
domestic product and more to nar¬ 
row ERM bands by 1995. 

Whether five years of austerity 
make sense for the EC's second 
poorest country is questionable. 
EC membership has delivered 
rapid economic growth, rising for¬ 
eign direct investment and large- 
scale EC transfers without ERM 
membership or German-style 
inflation. Moreover, the current 
European environment may 
change. If Germany's economic 
and political difficulties persist 
and the timetable for monetary 
union Is postponed, slow growth 
in socialist France and post-elec¬ 
tion Britain may become too much 
to take. 


Clear imperative 

Yet unless Emu is shelved the 
political imperative for smaller 
countries like Portugal is clear if 
they want to be good Europeans, 
especially in tbe eyes of the Com¬ 
mission, they must knuckle down. 
No-one is sure where following the 
Pied Piper of Brussels will lead; 
but no-one wants to be left behind. 

Nor is there any theoretical rea¬ 
son why Portuguese incomes 
should not continue to catch up 
with the rest of Europe either 
within the ERM or in a monetary 
union. The US South has been 
doing do for the past 100 years. 
What would slow this real conver¬ 
gence is if the transitional cost of 
reducing Portugal's inflation rate 


to European levels turned out to 
be high. 

The economic rationale for ERM 
entry is that it will reduce the 
costs of nominal convergence by 
making monetary policy more 
credible and guiding expectations 
towards the low-inflation goal But 
the ERM brings costs too. For Por¬ 
tugal, the problem of divergence 
between the need for low Interest 
rates in Europe and Germany's 
tight monetary policy is not a con¬ 
cern. That the escudo shot to the 
top of its wide bands yesterday, 
prompting an interest rate cut, 
suggests that, like Spain, the Bank 
of Portugal's difficulty may be 
undesirably low interest rates. 

Slow adjustment 

The more serious risk is that 
Portugal's wage and price adjust¬ 
ment will be slow and incomplete. 
The longer the period of above- 
average wage inflation, the more 
serious the squeeze on the compet¬ 
itiveness of the traded goods sec¬ 
tor and the more painful the even¬ 
tual re-adjustment in the absence 
of exchange rate re-alignments, as 
the UK. Italy and Spain are cur¬ 
rently discovering. 

Portugal starts with some 
advantages: its unemployment 
rate is a mere 4 per cent and the 
OECD calculates that the unem¬ 
ployment cost of reducing wage 
inflation is also low by Europ ean 
standards. Nor does Portugal have 
a structural trade problem. The 
current account deficit last year 
was very small and more than off¬ 
set by inflows of foreign direct 
investment. Yet this small deficit 
masks a large trade deficit of 11 
per cent of GDP in 1991. This was 
offset by tourist earnings an d 
Income transfers from migrant 
workers neither of which can be 
relied upon to keep on growing. 

Portugal’s derision is admirably 
ambitious. But every country that 
has taken the ERM path to low 
inflation pays a price in lost out¬ 
put and higher unemployment. 
Portugal’s recent growth record 
also suggests it has more to lose. 
What the government must now 
do is to build a consensus around 
the need for a rapid fall in wage 
inflation across the entire econ¬ 
omy. The alternative route to 
European levels of wage inflation, 
via rising unemployment is long 
and painful, as current UK experi¬ 
ence testifies. 


The asylum issue has dealt a blow to the 
German coalition, says Christopher Parkes 

The right creeps 
through the cracks 



vatrve/liberal federal coalition and 
its loss of contact with tbe realities 
of life beyond Bonn, the socalled 
Bundesdarf nestling by the Rhine. 

The failure of the socialists to 
draw any advantage from the CDITs 
wfliaps* in BadeurWurttemberg - 
in Pforzheim, for example, where 
the Republicans picked up 1&5 per 
cent of the vote, the SPD’s share fell 
from 34 per cent to 28 per cent - 
amply demonstrates that tbe SPD 
offers no credible alternative. Mr 
Engholm, who was pushed into 
accepting the party's nomination as 
chancellor candidate before he was 
ready, has not yet taken a firm 
enough grip on the party to break 
its old habits of tying itself in ideo¬ 
logical knots. With an estimated 
40,000 members between thnm in all 
Germany, neither the DVU nor the 
Replicans have the necessary clout 
to fill the political gap. 

Even so, by latching on to and 
linking up the "fear" issues, shown 
□p by unfailingly accurate opinion 
polls - • asylum-seekers, rising 
crime, unemployment and housing 
shortages - they made their mark 
at the weekend. Mr Franz Schon- 
huber, Republican leader, who 
describes his party as “dearly right 
of the centre", campaigned hard cm 
law and order, and an end to immi¬ 
gration. His counterpart in the 
DVU. Mr Gerhard Frey, plastered 
Schleswig-Holstein with leaflets 
proclaiming “Germany should stay 
German". As yesterday's port mor¬ 
tem showed, they owed their suc¬ 
cess to city-dwelling, working-class 
males under 30. 

What the opinion samplers did 
not examine was the depth of the 
malaise which produced the shock 
result Asylum is only one - and 


far from the worst - of the bogey¬ 
men stalking Germany. To many 
inhabitant the federal rep ublic hag 
become almost a foreign country: 
everything haa chang ed Unification 
realised a politician’s dream but 
brought with it 16 m dependents, 
victims of the earthquake which 
swept away the east German econ¬ 
omy. The chancellor lied when he 
said there would be no taxes to pay 
for nnfflcfltfnn , and then hit every¬ 
body with a 7.5 per cent "solidarity 
surcharge" on their income tax. 

The collapse of European commu¬ 
nism, another cause for rylphratirm, 
quickly soured as last year 200,000 
ethnic Germans joined the influx of 
people seeking asylum mainly from 

The effects have spread 
from the relatively poor 
‘fisheaters’ in the north 
to the indnstrial 
fatlaods of the south 

the former Soviet Union. Wen ova 
lm east Germans, still objects of 
profound suspicion in the old fed¬ 
eral republic, also migrated west¬ 
wards. The economic slowdown is 
not a recession - official. But in 
factories and offices where people 
are being told that they should 
accept a virtual wage freeze for the 
next few years, it certainly feels like 
one. And to top it an, as the head¬ 
lines said, “They are giving away 
the DeutschemarkT in the interests 
of something called European unity. 
As the mass circulation. Bfld news¬ 
paper remarked: “Adieu stability” 
The lack of leadership, internal 
unity and stability has been appar- 


Joe Roeah 


Mr Major’s new passion 


Mr John Major 
must know some- 
K -g__. \ thing about the 
Sikes' £31 British people that 
the 1881 1,8 have 
f failed to grasp. 
That is one expla- 
nat * on for w bat 
■ seems to be his 
eccentric choice of topic over the 
past few days. Another is that he 
has been addressing a subject that 
he believes to be important, with 
little thought for the electoral bot¬ 
tom line. It beats me. Perhaps he 
suspects he has nothing left to lose. 

The story began on Sunday. 
Labour was at least two percentage 
points ahead. The Conservatives 
faced probable defeat. What did our 
prime minister do? He spoke about 
Scotland - at a meeting in London. 
He warned of the danger of the 
break-up of the United Kingdom. 
This is an important subject Half of 
Scotland and at least 2 per cent of 
Eng land must have found it fasci¬ 
nating. To my mind, which may be 
cluttered with the orthodoxies of 
tbe camp ai g n, that wasted a day. 
This may not mat ter. Many Conser¬ 
vatives believe that you cannot gain 
by politicking on a Sunday. Let us 
say that little advantage was lost 

Yesterday was harder to under¬ 
stand. I had been In touch with 
Labour on Sunday. “What will you 
concentrate on this week?” The 
answer came smoothly - “the 
recession, the health service - and, 
as a sleeper, poll tax". Sharp on 7.45 
yesterday morning, the Labour 
team sauntered in to their press 
conference, their dark suits enliv¬ 
ened by red roses freshly pinned in 
place. Mr Neil Kinnock was there. 
So was Mr John Smith. They were 
accompanied by Mrs Margaret 
Beckett, Mr Gordon Brown and Mr 
Tony Blair. Mr Jack Cunningham 
took tbe chair. 

One after another the members of 
this proto-cabinet read out smooth 
prepared statements on the reces¬ 


sion and how Labour proposed to 
get the country out of it The press 
corps - including representatives 
of pro-Conservative newspapers - 
appeared to be charmed. Mr Kin- 
nock, glowing in tbe artificial aura 
of authority bestowed upon him by 
bis opinion poll lead, put on his 
special low, slow, serious voice to 
answer questions. He was not given 
any trouble. 

Over to the Conservative session. 
In came the prime minister, accom¬ 
panied by Mr Chris Patten, the 
party chairman, and Mr Douglas 
Hurd, the foreign secretary. They 
looked dolorous. Prepared state¬ 
ments were read out. The prime 
minister spoke about Scotland and 
the danger of the break-up of the 
United Kingdom, Mr Hurd about 
how “a hung parliament would 
hang the recovery". The question¬ 
ing was brisk, and scepticaL 

This is baffling. The hong parlia- 

It is difficult to see how 
negative campaigning 
on constitutional reform 
will help the Tories 


ment warning makes some sort of 
tactical sense. The Conservatives do 
need to convince their supporters 
that voting liberal Democrat could 
give victory to Labour. Against 
that, the very mention of an out¬ 
come with no overall majority is a 
contradiction in terms for a party 
that insists that it will winoutright 
It is a high-risk strategy to keep the 
constitutional debate, arcane to 
many voters, on the agenda. 

The warnings about Scotland may 
appeal to Tory party workers for 
whom the p r es erv ation of the union 
and the sanctity of parliament are 
articles of faith, but can they tempt 
English floating voters rightwards? 
“It would have been better if be had 
warned about mortgages going up 


under Labour," muttered a promi¬ 
nent Thatcherrte as we left 

It is difficult to see how negative 
campaigning on constitutional 
reform at this late stage will help 
the Conservatives. The Liberal 
Democrats are fi ghting a single-is¬ 
sue campaign, but they have little 
choice. Electoral reform Is their 
principal reason for existence. 
Labour deploys its Scottish and gen¬ 
eral constitutional proposals from 
time to time but this is explicable as 
an effort to win the voters' trust by 
professing a willingness to share 
power. It is directly threatened by 
the Scottish nationalists. It must 
respond. It does so - in Scotland. , 
The Tories have nothing to bring to 
this debate. They would be better 
off saying nothing. 

It is a fair bet that Mr Major has 
been made aware of this opinion as 
held by some of his colleagues, but 
he has disregarded ft. His mission 
as be sees it is to save tbe constitu¬ 
tion from those who would ravage 
it This is a recent development It 
has three strands. Following his 
exertions at the Maastricht summit 
he came to regard the threat to 
Britain inherent in a federal Europe 
as of overriding importance. As 
prime minister, he has developed a 
strong awareness of what he sees as 
the threat to the union implicit in 
Scottish separatism. Latterly, the 
campaign has released in him a 
powerful historical sense of the 
importance of parliament in its tra¬ 
ditional form. The strength of this 
particular feeling came as a sur¬ 
prise to everybody, including, just 
possibly, Mr Major himself! These 
are all serious matters. 

Mr Major has alluded to them 
before, but his words have not been 
satisfactorily reported. On Sunday, 
and again yesterday, he felt he just 
had to speak out Perhaps it will 
help his image. His previously 
unsuspected passion may not win 
him the election, but it.is no less 
noble for that 


ent for months in Brain. The week¬ 
end’s upsets show how far its 
effects have spread: from the rela¬ 
tively poor “fisheaters” in tbe north 
to the industrial fatlands of 
Daimler-Benz country in the south. 

. Where is it all leading? To the 
conference table; first within indi¬ 
vidual party headquarters. “These 
are protest votes and all the major 
parties must reflect and ask what 
we have done wrong,” said Mr 
Volker Ruhe, outgoing general sec¬ 
retary of the CDU and incoming 
defence minister. 

Then, according to yesterday's 
consensus, ft will be timn for ail - 
excluding the far right - to sit 
down together and hammer out a 
new working relationship..As Mr 
Kohl ban repeatedly said since the 
turn of the year, Germany faces 18 
months without elections, a period 
in which to draw up a list of priori¬ 
ties and ways Of dealing with thsm. 

Hopefuls in the SPD .have pro¬ 
posed a grand coalition in Bonn,, but 
such ideas, and even suggestions of 
a round table to plan “rational-na¬ 
tional" strategies, have been ruled 
out by a chancellor refusing to 
allow the weekend's shocks to 
loosen his grip on the reins of 
power. Mr Engholm claims the 
problems confronting the country 
are too great and too’urgent to be 
dealt with in the confrontational 
atmosphere of the Bundestag, and. 
Mr Kohl acknowledges their scale 
and urgency. But he seems as much 
concerned with maintaining his 
image as tee strong man of German 
politics and dragging his fractious 
opposition, as well as dissenters in 
the liberal ranks, into line, and 
together finding a way through the 
current logjam. 


His priorities, which he listed yes¬ 
terday, may seem pedestrian in the 
light of tbe mass of difficulties 
crowding in, but touch the heart of 
German political sensibilities. He 
wants new laws to tighten controls 
over the flow of asylum-seekers, a 
new system for funding the care of 
the elderly, and adoption of new 
rules to make abortion more acces¬ 
sible. His demands challenge princi¬ 
ples held sacred by opposition, polit¬ 
ical allies and friends alike. 
Proposals for these changes have 
been blocked for months by opposi¬ 
tion from within the SPD and evsi 
within coalition allies. 

The SPD considers the constitu¬ 
tion, which allows anyone asking' 
for asylum to be 
allowed into the 
country, invio¬ 
lable. Where 
will the pres¬ 
sure for amend¬ 
ments and 
infringements 
on people's lib¬ 
erties stop if the 
government is 
allowed to 
change the 
country's basic 
law, they ask. 
Without 
co-operation- 
from the social¬ 
ists the govern¬ 
ment has no 
chance of ach¬ 
ieving the 75 
per cent major¬ 
ity needed in 
the Bundestag 
for constitu¬ 
tional c hang e; 
and even less of 
■ forcing an 
amendment 
through the 
SPD-domihated 
Bundesrat. the 

„ / upper bouse. 

Members of 
' ’ the opposition 

and the minority coalition partners, 
the Free Democrats, believe plans 
for self-funded systems under which 
people would have to pay for nurs¬ 
ing and attention in their old age 
are symptoms of a conservative 
desire to dismantle the welfare 
state. On abortion reform, Mr Kohl 
feces dour resistance from his cabi¬ 
net colleagues in the catholic south 
of the country. ' 

At Issue is the inflexibility of a 
socio-political system which is 
showing signs of bring unable to 
bear the burdens piled on ft by poh- 
tirians, labour unions and history. 
The greatest of these, and a “prior¬ 
ity" often mentioned by Mr Kohl in 
recent weeks bat neglected yester¬ 
day, is' the assimilat ion of the for¬ 
ms- East Germany. At present vir¬ 
tually all the COfltS of iraifteafinn are 
being borne by the federal budget 
All tee popular resentment is accu¬ 
mulating on Mr Kohl’s shoulders. 

It as he says, he wants state bud¬ 
gets to take a greater share of the 
costs, and the people of Germany to 
take home less real pay, expect less 
from the mother-hen state, work 
longer hours and retire at 65 instead 
of 60, be is going to have to show a 
measure of unaccustomed flexibility 
and to give ground to opposition 
demands in return for concessions. 

The present political framework 
was tested in a s mall way at the 
weekend polls, and it cracked. Ugly 
and unwelcome, the far right crept 
out through the gaps. The danger 
fte Mr Kohl is that in 1994’s elec¬ 
tions the cracks could turn into gap¬ 
ing chasms, swallowing up the 
^Unification Chancellor" and releas¬ 
ing even more unwelcome guests 
than showed up at the wake 
yesterday. 
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1992 GENEVA 
EXECUTIVE COURSES 
IN FINANCE 

June 15-26 

FINANCIAL ANALYSIS: FUNDAMEN¬ 
TALS, NEW DEVELOPMENTS AND 
PRACTICAL APPLICATIONS 

August 24-26 

FORECASTING TECHNIQUES IN 
FINANCIAL MARKETS 

. August 31-September 4 

EXCHANGE-RATE AND INTEREST- 
RATE ECONOMICS 

September 7-11 

BOND PORTFOLIO AND INTEREST- 
RATE RISK MANAGEMENT 

September 14-78 

OPTIONS: VALUATION, HEDGING 
AND PORTFOLIO APPLICATIONS 

Se ptemb er 21-25. 

INVESTMENT APPLICATIONS OF 
FINANCIAL FUTURES AND SWAPS 

September 28-October 2 

treasury risk management 

October 5-10. 

MERGERS AND ACQUISITIONS 

October 26-30 

EQUITY PORTFOLIO MANAGEMENT 

November 2-6 

GLOBAL ASSET ALLOCATION 

trrtenstve courts tor quafiftod professionals in 
banking and finance. Instruction by an out- 
standing international lacutty, mu, an optimal 
bterid -of ihooreUcaiprinciples and practical 
applicabona. Over the fast fen yeare.^ 
1300 executives from 440 institutions in 87 
oountnes have sharpened their skills and 
deasiun-making capacity in ICM8 courses. 

For further information and a detailed 
-brochure, please contact; 

Debra Peny or Fablenna ScagBota 

TeteTr412151paxcb 




















* A tiger bares its claws 


__ LETTERS TO THE EDITOR 


Number One Southwark Bridge, London SE1 9HL 

Pax 071 873 5938. Letters transmitted should be clearly typed and not hand written. Please set fax for finest resolution 


Guangdong province, home of an economic reform experiment, 
is enjoying dynamic growth, says Simon Holberton 


I n Guangdong province, 
on the ' south-eastern 
coast of China,, almost 
every day brings a big 
1 deal - often Involving foreign 
capital and always fuelling a 
hectic pace- of economic 
growth. 

Yesterday, the foreign partic¬ 
ipant was GEC-Alsthom, the 
Anglo-French group, which 
was awarded a £550m contract 
to build power stations in. die 
province. The plants wHl pro¬ 
vide energy to help sustain an 
expansion in which factories - 
and office buildings are. being 
built on every conceivable bit 
of spare land, and roads are 
clogged by an endtesa str eam ; 
of lorries carrying goods to 
market. 

Guangdong is the laboratory 
for China's experiment with 
economic modernisation which 
started in 1978 after 30 years Of 
Maoist central planning While 
the province is exceptional in 
present-day China/it-dcmon- 
strates the country’s pent-up 
economic potential. • 
Throughout the 1980s Indus¬ 
trial output in the province 
grew on average by nearly 20 
per cent a year. In 1991 it grew 
by 27 per cent over 1990. It now 
accounts for 8.5 per cent of 
China's total industrial produc¬ 
tion, up from 7 per cent in 1989. 

As a result, Guangdong has 
been transformed from a pre¬ 
dominantly a g ric ultura l econ¬ 
omy to an industrial power 
house, mainly producing goods 
such as washing Tnanhimw and 
refrigerators for the internal 
Chinese market, and-textiles 
and toys for export. 

Much of Guangdong’s rapid 
growth has resulted from the 
programme of economic 
reforms implemented by the 
leadership in Beijing since the 
1970s. In particular. Guang¬ 
dong was granted two of the 
country’s original four- special 
economic zones, which have , 
privileges such as the right to 
offer foreign companies tax-, 
holidays of up to five years and 
a reduced taxes thereafter. 

The two special zones in 
Guangdong - Shenzhen and 
Zhuhflt - are located on the 
northern borders of Hong Kong 
and Macao, respectively. As a 
result, they have easy access to 
foreign capital and' interna¬ 
tional trading centres. 

Last year, Guangdong 
received 45 per emit of the total 
foreign investment which 
flowed into China from Hong 
Kong, Taiwan. Japan and west¬ 
ern industrialised nations. The 
majority was directed to. 
Guangdong’s export industries, 
which already account for 19 
per cent of the country’s total 
exports. 

Geography has provided 
additional advantages to the 
province in its process of eco¬ 
nomic development: 


Reprieve for 
the B-men 

■ Whatever a young man's 
fanc y may be turning to this 
unsettled British spring, the 
thoughts of top Treasury 
mandar ins are turning inward. 
Even the recession, which they 
are under fire for under¬ 
estimating, Is taking second 
place to their job security. 

Labour voices have been 
direly hinting that, should 
their party win on Thursday, 
the axe will fall on those 
sundry heads at Great George 
Street that are deemed too 
closely associated with 
Conservative rule. And the 
fiercest speculation centres 

on three former London 
Business School econorrusts. 
One of them, tax expert Bill 

Robinson who took over last 
year as a political advis er to^ 
Chancellor Lamont, is tipped 
for the chop Instanter - a fete 
at least a shade unfair, since 
he has lots of ideas and is not 
even a Tory supporter. 

But the outlook seems 
brighter for the other two: the 
Treasury’s permanent 

secretary Sir Terry Bmms, and 

his old friend Alan Budd 

ensconced last September as 

the government’s chief 
economic adviser. 

True, both the “B-men" are 

regarfedwithleffithOTteW 
esteem by some of those with 

a say in Labour’s economics 
s tr a tegy who would like Budd, 
at least, replaced byan 
economist more overtly 
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• It Is situated in one of Chi¬ 
na's "»o# frrHip regions which 
enables it to produce two crops 
of fri the summer mw 
of wheat in the winter. 

• During the 1950s and 1960s, 
China’s economic planners, 
fearing aggression from the US 
and Taiwan, located only a 
small part of the country’s 
giant state-owned industries in 
the southern coastal provinces. 
As a result, the_._ 
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zhen. Some 200,000 households 
in Shenzhen own and trade 
shares. The' rows of brand new 
Mercedes top-cf-the-range 
Toyotas in company car parks 
also attest to the new thinking 
that “Socialism with Chinese 
characteristics” has ceased to 
mean even the appearance of 

p gaTitariartlgm. 

This rhangp. tn attitudes is 
reflected in the Communist 
_party itself. 


region is now ‘TV -nL n f “The role of the 

relatively „ lOe rOKOI me party is to 

untroubled by Cn miminis t party is make profit.” 
the problems ma b P nrn fft ’ said one senior 

facing the rest TO ™“ iCe V T Ojn ’. executive of a 
of Industrial a Senior executive at matting factory 
China which a maltin? factory outside Guang- 
have the Slav- ” mauuJ S iacu)I J zhou, the capi- 
phean task of ^ w ^ m tal of the. prov- 
reforming inefficient and ince, in a statement which 
indebted state-owned compa- would make Chairman Mao 
nies. • J turn in his grave. 

But while Gnangdong’s ecou- . One former local party secre- 
omy is relatively free from the tary, who Tieia his post 
burden of China’s industrial between 1964 and 1984, corn- 
past,'its rapid growth is pres- ma it ed: “In 19841 realised that 
enttng new problems. In partlc- all I had been doing tor 20 
ular, economic growth has years was mouthing empty 
unleashed forces which Chi-, words.” 
n&’s leaders may not be able to ' The weakening adherence to 

control A hybrid form of cajri- traditional Communist party 
taliamj so clalism is being ere- doctrines has been mirrored by 
ated so that the Communist a.reduction in Beijing’s power 
party’s doctrine of “Socialism to control affairs in the prov- 
with Chinese characteristics" ince. Having re laxed the reins 
is looking suspiciously like of control, the central govem- 
captfalism with Chinese char- ment is not going to be able to 
acteristics. • pick them up again easily. 

The c leare st example of this One example is the central 
is the stock exchange infilmn- government's attempt to slow 


Observer 


UAIUlfe -- 

En glan d, was on the 
t for the chief adviser’s 
vear. 

ie Labour elite has 
i for the view that 
urns and Budd 


sharpish would set nerves on 
edge in financial markets, not 
to mention the dangers of 
losing two wise heads Labour 
might need to see it through - 
choppy waters ahead.; 


Home to roost 

■ Meanwhile Foreign 
Secretary Douglas Hurd feces 
an unlooked-for challenge for 
his MPs seat at Witney in 
Oxfordshire. One of his 
constituency’s council . 
members, Marilyn Brown, is 
standing against him on a 
“Tab Trials Abroad” ticket, 
accusing the foreign office of 
refusing “to lift a finger” on 
behalf of British victims of 
injustice abroad. 

She admits a private interest 
in the topic. Her 28-year-old 
son Nicholas has spent 15 
months in prison in Goa, 
awaiting trial for possessing 
half an ounce of cannabis - 
a charge his mother says is 
felse but, even if true, would 
scarcely warrant the 10 years’. 
minimum sentence it carries. 

$he also insists that, in any 
event, her son’s predi cam e nt 
is minor compared with many 
worse examples over which 
the foreign office refuses to 
stir. To which Hurd’s response 
is that his department can 
involve itself only in cases of 
"manifest injustice”. 

Even so, foreign office 

sources suggest that the 
electoral challenge may be 

having an effect. A circular^ 
has gone round “reminding'’ 

all embassies and consulates 
to give the most careful 
attention to such cases. 


Flight of fancy 

■ Tony Ryan, chairman of 
GPA, is obviously not the 
superstitious type. The Ro yal 
Academy of Arts’ current 
gyhfhitio n of works by the 
American sculptor Al ex ander 
Calderhas as its sponsor none 



“It’s a party political 
broadcast on behalf of 

the Natural Law Party 

other than the Shannon-based 
aircraft leasing company. 

Ryan will not have forgotten 
Calder’s brightly coloured 
designs which adorned 
Branlffs planes in the 2970s 
- nor what then happened 
to the smallUS carrier. 

The airline filed for 
bankruptcy in 1982. Revived, 
it filed for bankruptcy again 
in 1989. And, third time 
unlucky, the last airline with 
the Braniff name went the 
. same way in August last year. 


Steaming 

■ Sirkka HSmBmnen, first 
woman head of the central 
bank of Finland, passed a 
testing day-one at the office 
yesterday calming the markka 
and markets following turmoil 
imiftBshpd by the sudden 

resignation of the previous 

governor Rolf Knitter®. 

HSmattUnen, who bas spent 
most of her working life at the 
central hank, is sometimes said 
to be the only real man on its 
management board - all her 
ff oTIea flnes h ainv politicians. 
Given her pred ec ess or ’s 

damag in g tiff with the 
government about who was 


economic expansion during 
1988-90. Although the policy of 
“rectification and retrench¬ 
ment" achieved its desired 
goals, at a national level of 
bringing inflation down from 
40 per cent to less than 10 per 
cent, Beijing's «na met with 
only lip-service in Guangdong. 

In Rhntyte county, one of the 
richest in the province and the 
whole of China, local authori¬ 
ties defied Beijing's s t rict ur es 
and went aH^ad with the con¬ 
struction of a refrigerator fac¬ 
tory during 1990. Trading 
under the name Rongsheng, 
the factory’s managers pushed 
ahead with plans to expand 
annual capacity from 400,000 
units to 600,000 units a year. 

As Mr Wu fflu Hao, a county 
official, noted with ill-disguised 
pride: “The refrigerator factory 
was built during those hard 
years, but we built it in a 
secret way. When comrade 
Deng Xiaoping visited Shunde 
. on January 29 he said we were 
right to do what we did. He 
appreciated how bold we had 
been." 

Deng, the country’s para¬ 
mount leader, is squarely 
behind the economic reforms 
which have sparked Guang¬ 
dong's development. During 
his journey to southern China 
he outlined in the starkest 
terms the consequences for 
China’s political elite of going 
slow on reform. 

“If we do not carry out 
reform and opening, do not 
develop the economy and do 
not Improve the people's liveli¬ 
hood, then there will only be 
tiie road to rain,” he wrote in 
what is known as Central Com¬ 
mittee Document No 2 - a doc¬ 
ument he has used to foster 
speedier economic reforms 
throughout chrn« The com¬ 
mon people will not allow any¬ 
one to change [these] princi¬ 
ples and policies; those who do 
tills may be overthrown at any 
time.” 

In policy battles since, at the 
top echelons of the country's 
ageing leadership, Deng and 
his reformers appear to have 
emerged victorious. Last week, 
a s ession of the National Peo¬ 
ple's Congress endorsed plans 
to accelerate the process of 
modernisation, while party 
newspapers have called for 
“100 years of reform'’. ' 

Such proclamations are 
music to the ears of Guang¬ 
dong’s provincial party and 
government leade r s, who have 
bold plans to turn the entire 
province into a special eco¬ 
nomic zone. With economic 
reform again a priority in Bei¬ 
jing, they may be granted their 
wish. Guangdong would then 
be hard to stop in its drive to 
join the ranks of South Korea, 
Taiwan, Hong Kong and Singa¬ 
pore, east Asia's four tiger 
economies. 


to blame for the country's 
assorted financial woes, her 
critics Haim her non-political 
background may prove a 
handicap in forging crucial 
political allies. 

But it seems that 

hflfr thought about 

that already. In a country 
where much essential wheeling 
and dealing is still done in the 

Raima, HSmalainan cann ot. 

exactly join the boys. That 
quintessentiaSy Finnish 
institution remains single sex. 

However, the new governor, 
a firm advocate of sexual 
equality, belongs to aladies’ 
sauna club whose members 
include a politician from the 
Centre P ar ty, the senior 
coalition partner, as well as 
th e head of Helsinki’s theatre. 
Networking feminists 
elsewhere take note. 


Ice-cream float 

> US shzc&buyers are about 
to be offered a slice of pure 
Americana - surely the 
marketer's dream confection. 

A household name for 
generations of Americans, the 
Eskimo Pie icecream bar is 
credited with the creation of 
the “frozen novelty” industry. 

It had a hot time, however, 
early on. in 1924, the 
three-yeamld Eskimo Pie 
company was so deeply in debt 
: to its suppliers that one of 
! them decided to take it over 
I and lick it into shape. 

The buyer then was US FoG, 
now Reynolds Metals, second 
largest of the US alumraftra 
groups, it claims Eskimo Pie 
has a portfolio of brands which 
gives it third place in the US 
frozen novelty business. But 
these days ice-cream does not 
mix smoothly with the group's 
other activities. 

Reynolds first tried to sell 
Eskimo Pie to Nestl£ but, when 
that deal melted away, derided 
to go for an icecream float 
instead, ft has set its sights 
on a tasty $44m. 


Training of 
unemployed 
most hit 

From Mr Stuart Bishen. 

Sir, The remarks by the 
leader of the group of 10 Train¬ 
ing and Enterprise Council 
chairs (GlO) which yon 
reported ("Tec warning on 
links with government", April 
3) underline the difficulties fee¬ 
ing all those involved with 
publicly financed training at 
present 

As the largest private train¬ 
ing provider in the UK, Astra 
rtoalg with more th an half of 

the Tecs and Local Enterprise 
Companies. We therefore gain 
a broad picture of the provi¬ 
sion of training for fog unem¬ 
ployed. It is quite dear from 
our experience that funding of 
this training is being cut for 
tiie third consecutive year. 

We also drew attention, in 
our recent evidence to the 
House of Commons Employ¬ 
ment Select Committee, to the 
inflexibility of funding and 
contracting arrangements 
which restrict the freedom of 
action of Tecs. 

Like the Confederation of 
British Industry, Astra has 
long supported the Tec con¬ 
cept. Also like the CBL we 
endorse the outgoing govern¬ 
ment’s strategy for encourag¬ 
ing employers to faks increas¬ 
ing responsibility for meeting 
the «Vffi need s erf the country. 

Yet Sir John Banham has only 

this week described what is 
happening to Tecs as “death by 
a thousand cuts”. 

By contrast it is from those 
employers which, acting in 
tune with CB1 policy, do indeed 
invest in the skills erf their 
workforces (and therefore in 
tiie future of their companies) 
that Astra earns half of its 
income and most of its profits. 
While this employer invest¬ 
ment is signing a little, it is 
faTlrng much less than in any 
previous recession. 

It is public investment in 
tr aining the unemployed that 
is being seriously neglected at 
present As far as we can tell 
spending on employment train¬ 
ing is down about 5 per cent 
nationally (almost 10 per cent 
in real money terms). At a time 
of rapidly rising unemploy¬ 
ment that cann ot be ri ght 

When the long-awaited 
recovery gets under way, Brit- 


Interruption on the line - or a 
disregard for threat of deflation? 


From Mr Giles Keating. 

Sir. I suspect there must 
have been an interruption on 
the line cutting out part of 
Lord Skidelsky’s most enjoy¬ 
able report of a telephone con¬ 
versation between Keynes and 
the British prime minister 
(“Keynes here, how can I help 
you?". April 4). How else to 
explain the total lack of refer¬ 
ence to debt deflation or credit 
problems from Keynes, who in 
his current position has no 
doubt been able to augment his 
own knowledge on this phe¬ 
nomenon with long discussions 
with firing Fisher. 

Surely Keynes will have 
observed from his daily access 
to the FT that the collapse of 
property companies, and many 
other enterprises, has been 
turning bank profits negative 
and wiping out their capital 
not just in the UK but in 
Japan, the US, Canada and 
elsewhere, forfarting Scandina¬ 
via, where Norwegian govern¬ 
ment payments to support the 
bankrupt hanking system have 
reached some 4 per cent of 
gross national product 

Keynes will be bitterly aware 

ish industry is going to need a 
skilled labour force. Let us 
hope that employers’ willing¬ 
ness to invest in achieving that. 
is matched by a similar will¬ 
ingness on the part of the 
incoming government, what¬ 
ever its colour (or colours). 
Stuart RishaIl L 
managing director, 

Astra Training Services, 

Head Office, 

Stalls House, 

3-7 Holly Green, 

Sheffield SI 4JC 

Energy price 
pressures 

From J N Clarke. 

Sir, Juliet Sychrava is in 
danger of raising felse hopes 
when she says (“Election 1992: 
Outcome crucial for British 
Coal”, April 3) that competi¬ 
tion from gas and imported 
coal would be welcomed in 
some Quarters “because it will 
put pressure on British Coal 
prices and thus on electricity 


that a bank withoot profits 
cannot raise new capital that a 
bank without capital cannot 
make new loans (especially 
under the Bank for Interna¬ 
tional Settlements rules), and 
that an economy cut off from 
bank finance will deflate in a 
downward spiral as the result¬ 
ing contraction of economic 
activity undermines the sound¬ 
ness of existing loans and 
wipes out more hank capital. 

None of this is to deny that 
fop opening up to capitalism of 
new world regions (not just the 
former Russian empire men¬ 
tioned in the phone call but 
more immediate l y south China 
and Latin America) offers the 
hope that the 1990s will have 
more in common with the 
1890s than with the 1930s. But 
if the industrialised world dis¬ 
appears into a debt-inflationary 
spiral economic and political 
reform in tiie “new” regions 
would disappear too. We would 
be left with the slow-growing, 
nationalistic, isolationist mili¬ 
tarist regimes in Russia, Latin 
America and China. 

The solution is not incomes 
policy (which never worked) 

prices”. Imported coal at cur¬ 
rent prices and exchange rates 
does indeed put pressure on 
British Coal prices (but not 
necessarily on electricity 
prices; British Coal Corpora¬ 
tion’s 30 per cent real price 
reduction over the last six 
years has hardly been reflected 
in electricity prices). 

However, the introduction of 
gas-based generation on a large 
scale will not bring the same 
price pressure for the simple 
reason that it will be more 
expensive than the coal alter¬ 
native. This was one of the 
points taken up by the Energy 
Select Committee in its recent 
report 

The “dash for gas" may 
result in further price pressure 
on British Coal as the section 
of the fneiiing market in which 
we compete is reduced in size. 
This wffl not, I fear, necessar¬ 
ily lead to lower prices for elec¬ 
tricity consumers. 

J N Clarke, 

British Coal Corporation, 
Hobart House, 

Grosvenor Place, 

London SWlX 7AE 


but for central banks world¬ 
wide to stop worrying exces¬ 
sively about inflation. They 
have based themselves in with 
this talk, since bond markets 
now believe it to such an 
extent that the immediate reac¬ 
tion to easing of policy in Ger¬ 
many, Japan and the US can 
be higher long-term yields and 
thus yet more deflation. 

Central b anks must escape 
from this box by making clear 
that inflation Is not the danger 
in an environment of effec¬ 
tively unlimited cheap labour 
supply from the new regions. 
The danger is deflation; the 
cure is lower sbort-term inter¬ 
est rates presented in a way 
that does not force up 
long-term rates. And not lower 
short-term rates in just some 
countries, with competitive 
devaluations inside or outside 
the ERM. We need lower 
short-term rates and more 
money supply globally. 

Giles Keating, 

On behalf of CSFB economics 
department. 

Credit Suisse First Boston, 

2a Great Titchfield Street, 
London W1P 7AA 

Rock and 
role model 

From Mr John Murray. 

Sir. Memory plays curious 
tricks, but as I heard Neil Kin- 
nock repeatedly shouting “Well 
all right" at Labour's Sheffield 
rally last week 1 felt the years 
roll back and, sure enough, 
there it is on the Rolling 
Stones' 1970 live recording 
“Get Yer Ya Yas Out", just 
before “Honky Tonk Woman”; 
Mick Jagger as political role 
modeL 

Who knows, perhaps on Fri¬ 
day morning we can expect the 
next instalment from Mr Kin- 
nock, as ta ken from the intro¬ 
duction to “Carol" on the same 
record: “1 think I’ve bust a but¬ 
ton on my trousers, hope they 
don't fall down. Ya don’t want 
my trousers to fall down, 
do ya?" 

John Murray, 

9 Cambridge Street. 

Tunbridge Wells. 

Kent. TN2 4SJ 


ATTENTION. 


NOW, GULF AIR 
TO BAHRAIN DAILY 
AT TEN A.M. 

From the 29th of March, Gulf Air introduces the non-stop ten 
o' clock express from Heathrow to Bahrain. Leaving at the same 
convenient hour every day of the week, you won’t need to 
consult the timetable - unless it's to check up on one of our 
other 11 weekly flights. 

We offer, more destinations in the Gulf than any other 
airline and convenient onward connections to the Indian 
subcontinent, the Far East and Australia. 

Whether you choose to fly first, business or economy, 
you'll travel in comfort and style, enjoying our traditional 
hospitality. It’s all part of the experience of flying, Gulf Air 
style. 
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FOR MORE INFORMATION ON ROUTES AND SERVICES. CONTACT YOUR LOCAL TRAVEL AGENT OR GULF AIR 
LONDON RESERVATIONS 07| 408 1717, SALES U7I i 11 WO: MANCHESTER: (TOLL FREE) IWOO 262 972/269 171, SALES 08! 437 0100. 
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Yeltsin narrowly survives vote 
of no confidence in government 


By John Lloyd in Moscow 

MR BORIS YELTSIN, the Rus¬ 
sian president, yesterday nar¬ 
rowly defeated a parliamentary 
motion of no confidence in his 
government. 

However, his opponents dem¬ 
onstrated a new determination to 
force their demands on to the 
political and economic agenda. 

The first day of the Russian 
Congress of People’s Deputies 
demonstrated a groundswell 
among deputies against Mr Yelt¬ 
sin and leaves Russia's economic 
reform process hanging in the 
balance. 

During the proceedings depu¬ 
ties showed determination to 
force a change of economic 
course, even if this meant the 
appointment of a new govern¬ 
ment. 

Mr Yeltsin defeated a direct 


Peru’s army 
supports 
crackdown 
by Fujimori 

Continued from Page 1 


•Justifying his action in a televi¬ 
sion broadcast. Mr Fujimori 
accused legislators of attempting 
to block his free market reforms 
and failing to take the necessary 
measures against terrorists and 
drug traffickers. 

Mr Fujimori, repeating his 
recent attacks against Peru's leg¬ 
islature and judiciary, claimed 
that “chaos and corruption’* were 
shackling government attempts 
to achieve “the objectives Of 
national reconstruction and 
development". 

His campaign against Congress 
appeared to have struck a chord 
among the Peruvian people and 
in the capital yesterday there 
were no signs of popular resis¬ 
tance to the president's actions. 

Mr Fujimori, a former professor 
who is the son of Japanese immi¬ 
grants to Peru, said he would call 
a national referendum to create a 
“new legislative structure” but 
gave no date. He apparently 
plans to continue governing with 
his cabinet fulfilling legislative 
functions in the meantime. Most 
legislation during his 20-month 
presidency has been by decree. 

Cambio 90. the party created by 
Mr Fujimori when he began his 
1990 presidential campaign, has 
long been in disarray. With only 
27 representatives in the 180-seat 
lower house and 12 in the 60-seat 
senate, they are no match for the 
opposition, even on the rare occa¬ 
sions when they are united. 

While the rightwing coalition 
formed to support Mr Mario Var¬ 
gas Llosa's candidacy in 1990 pro- 


Devaluation 
averted in 
Finland 

By Sara Webb in Stockholm 

FINLAND avoided devaluation 
yesterday following the 
announcement of an emergency 
economic package at the week¬ 
end and pledges of support from 
the Bundesbank and Nordic cen¬ 
tral banks to help maintain the 
value of the markka, 

The centre-right government 
announced plans for FMlObn 
fS2.18bm of welfare spending cuts 
at the weekend in an attempt to 
calm Finland's financial markets. 
Short-terra interest rates soared 
on Friday after a row over policy 
between the government and the 
central bank prompted the gover¬ 
nor of the Bank of Finland to 
announce his resignation. 

Finland’s one-month Helibor 
interbank rate climbed to 25 per 
cent yesterday from its close of 
16.76 per cent on Friday, but 
slipped back to 18-19 per cent by 
the end of trading. 

The Bank of Finland said there 
were further currency outflows 
yesterday despite the high inter¬ 
est rates. The central bank inter¬ 
vened and the markka closed at 
5.58997 against the Ecu compared 
with 5.9445 last Friday. 


vote of no confidence by only a 
slim margin, of 447 votes to 412, 
from a total number of 1,003 dep¬ 
uties. 

He was also forced to abandon 
plans for Mr Yegor Gaidar, the 
first deputy prime minister in 
change of the economy, to deliver 
his report on economic reform 
yesterday. Instead. Mr Yeltsin 
agreed to make the report him¬ 
self today. 

It became clear that the pro- 
and anti-reform factions have 
organised into two political blocs. 
These blocs reflected alliances 
formed at the weekend to try to 
instil voting discipline into previ¬ 
ously diverse and loosely organ¬ 
ised factions. 

The har dlin e bloc, Russian 
Unity, which brings together the 
patriotic and communist groups, 
is pressing for the resignation of 
the government, an end to radi¬ 


cal reform and - in a number of 
cases - the resignation of Mr 
Yeltsin as prime minister. 

The pro-government block, 
including Democratic Russia and 
others that formed Mr Yeltsin's 
main support during his presi¬ 
dential race, have submerged 
their various criticisms of the 
government in favour of a “co-op¬ 
erative coalition of reform" with 
the president. Both groups num¬ 
ber somewhere around 400 depu¬ 
ties. with the hardliners probably 
slightly ahead. 

However, the position of the 
Industrial Union, which numbers 
some 56 deputies and represents 
industry's interests, is seen by 
the government and the presiden¬ 
tial apparatus as crucial. 

They are claimed as members 
by the hardliners, but this is 
denied by their leaders. Instead, 
they are bargaining behind the 






A tank is positioned in front of the Peruvian congress 


vided broad backing in the first 
15 months of government, parlia¬ 
mentarians of ail colours have 
become increasingly united in 
opposition to a president they 
deem to be authoritarian and 
who consistently attacks them. 

Additionally, after 20 months of 
austerity and recession, the debil¬ 
itated leftwing parties are gather¬ 
ing new strength. The poor have 
seen no reward for further belt- 
tightening, and even business¬ 


men are becoming disenchanted 
with the liberalism that has left 
them unprotected. 

Lacking any broad popular 
support base, Mr Fujimori has 
drawn closer to the military. Last 
November he gave them a freer 
hand in the 11-year-old war 
against Sendero Luminoso, the 
Maoist guerrilla group. He has 
repeatedly vowed that he will 
defeat terrorism before bis term 
expires, theoretically in 1995. 


UK poll gives Labour 
lead but no majority 


Currencies, Page 38 


By Philip Stephens, Political 
Editor, in London, 

THE PROSPECT that Mr Neil 
Kinnock will emerge from the UK 
general election on Thursday as 
the leader of the largest party in 
a hung parliament - one with no 
overall control - strengthened 
last night after the most compre¬ 
hensive opinion poll of the cam¬ 
paign gave his Labour party a 2-5 
point lead. 

The poll, which confirmed the 
recent surge in Liberal Democrat 
support, at the expense of both 
main parties, came as he and Mr 
John Major, the Conservative 
prime minister, both bluntly 
ruled out any post-election coali¬ 
tion with the third party. 

Mr Paddy Ashdown, the Lib¬ 
eral Democrat leader, reaffirmed 
that an unequivocal commitment 
to electoral reform would he the 
price of such a deal. But he 
appeared to soften his previous 
threat to vote down any legisla¬ 
tive programme which did not 
meet that condition. 

The ICM poll for the Press 
Association news agency, cover¬ 
ing more than 10.000 voters, 
put Labour on 38.7 per cent, the 
Conservatives on 36.2 per cent 
and the Liberal Democrats on 
20.4 per cent, with others on 4.7 


per cent Translated into parlia¬ 
mentary seats, it would give 
Labour 305 overall six or seven 
more than the Conservatives but 
21 short of an overall majority. A 
much smaller Harris survey gave 
Labour 38 per cent the Conserva¬ 
tives. 37 per cent and the Liberal 
Democrats 21 per cent 
The ICM poll also suggests, 
however, that the average swing 
of 7 per cent from Conservative 
to Labour since the 1987 election 
underestimates Mr Kinnock's 
potential gains in some of the 
key marginal battlegrounds in 
England. It puts the swing to 
Labour in the West Midlands and 
in Yorkshire and Humberside at 
10.5 per cent and in south-east 
England at 9 per cent. 

Mr Major launched another 
attack on opposition parties' sup¬ 
port for Scottish devolution and 
closer European integration and 
insisted he remained confident of 
leading a majority government 
after the election. But ministerial 
colleagues acknowledged a more 
realistic ambition was to win 
back enough wavering voters to 
emerge as the largest party. 

Election 1992, Pages 8-10 
Why electronic voting is out 
for the count. Page 13 
Editorial Comment. Page 18 
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Where credit is due 


scenes with ministers on further 
tax breaks and credits In return 
for their support 

Mr Andrei Nechayev, the eco¬ 
nomics minister, said; “We are 
working closely with the indus¬ 
trialists to try to find practical 
solutions.” 

If the government succeeds in 
buying oft trouble, it will be at 
the cost of a further weakening 
of a reform programme which 
has already been significantly 
slackened. 

There were announcements 
last week that Rbs200bn credit 
would be made available to agri¬ 
culture and industry, and prom¬ 
ises by Mr Yeltsin at the week¬ 
end that he would implement tax 
cuts and bring businessmen into 
the cabinet. 

Russia sets pace on forces split. 
Page 2 


Chaos grips 
Sarajevo as 
snipers fire 
on protesters 

By a Special Correspondent 
in Sarajevo 

CHAOS gripped Sarajevo in the 
central Yugoslav republic of Bos- 
nia-Hercegovina yesterday as 
street battles raged and snipers 
fired on peace demonstrators. 
The snipers killed at least five 
protesters and wounded dozens, 
according to one report. 

Serb guerrillas fought street 
battles and artillery duels with 
police and volunteer "nits loyal 
to Moslem and Croat leaders. 

Tens of thousands of peace 
demonstrators were gathered out¬ 
side parliament when suspected 
Serb snipers opened fire. The 
demonstrators were demanding 
an end to the fighting, the sack¬ 
ing of the republic's nationalist 
coalition government and new 
elections. “We came here as 
peacemakers." one demonstrator 
told a Sarajevo television 
reporter. “If we came to fight, we 
would have brought our weap¬ 
ons. Now we have nothing but 
our bare hands." 

Leaders of Bosnia-Hercegovina 
said the republic's prime minis¬ 
ter, Jure Pelivan, has resigned. 
The Bosnian state presidency 
also announced a curfew from 
10pm in Sarajevo, agreed to hold 
parliamentary elections and 
called for a ceasefire. 

As the fighting between the 
republic's three main national 
groups escalated, the European 
Community decided to recognise 
Bosnia's independence and condi¬ 
tionally ended trade sanctions 
against Serbia. The Community 
will delay until today its diplo¬ 
matic recognition of Bosnia, so 
the US can join the move. Wash¬ 
ington is also now likely to recog¬ 
nise Croatia and Slovenia, as the 
EC did in mid-January. 

EC foreign ministers believe 
that recognising Bosnia should, 
on balance, reduce the scope for 
interference from neighbouring 
Serbia and pacify majority Mos- 
lem-Croat sentiment in the vio¬ 
lence-tom republic. 

Mr Alija Izetbegovic. Bosnia- 
Hercegovina's president, claimed 
yesterday the bloodshed was the 
result of an effort by Serbs to 
seize territory, destabilise the 
republic and thwart its recogni¬ 
tion as an independent state. 

Exploding mortar shells fell on 
Sarajevo's historic, mainly Mos¬ 
lem-populated bazaar area and 
outlying areas east of the capital 
People around the city of 700,000 
braved sniper fire to watch artil¬ 
lery shells exploding in the 
mountains above. 

Several thousand demonstra¬ 
tors stormed the Holiday Inn 
hotel breaking windows and 
searching for gunmen. Hand gre¬ 
nades exploded Inside the build¬ 
ing, which Serb militiamen have 
been using as a base. 

At least nine people have died 
and about 100 have been 
wounded in fighting in Sarajevo 
since the latest outbreak of vio¬ 
lence began on Sunday morning. 
The latest fighting, the worst in 
Bosnia-Hercogovina since the 
second world war, ironically 
reached a pitch an the anniver¬ 
sary, yesterday, of Sarajevo's lib¬ 
eration in 1945 from the Nazis. 


EC to recognise Bosnia, Page 2 


The faint stirring of recovery 
suggested by the modest increase in 
yesterday's UK consumer credit fig¬ 
ures for February is probably more 
reliable than tbe continuing recession 
implied by plummeting car sales in 
March. Since the consumer credit data 
follow other positive indications - 
from retail sales as well as imports - 
one wonders why incipient recovery la 
not a campaign issue. But-presumably 
no one believes Mr Norman Lamont’s 
protestations on the subject any more, 
while Mr John Smith would prefer the 
electorate not to know. If recovery 
were already in train, he could not 
claim credit later as chancellor. 

Even the car figures are not as bad 
as they seem. The trend is distorted by 
comparison with a 1991 month in 
which purchases were advanced ahead 
of the increase in VAT. Adjusted for 
this, the slide in sales seems at least to 
be levelling out. That is probably as 
much as one could expect, despite the 
halving of car tax in this year’s bud¬ 
get. Many buyers would probably now 
prefer to wait till the K registration 
comes in August 

Still, the 2 per cent increase in new 
consumer credit over the past three 
months marks only a fragile revival of 
confidence. It does not extend to the 
housing market and could be killed 
stone dead by a rise in interest rates 
after the election. The trouble with 
weekend forecasts to the contrary is 
that they are based on models which 
make scant allowance for the effect on 
confidence of higher base rates and 
falling house prices. 

Whitbread 

In recent months, Whitbread has 
managed to establish itself as the most 
harried of the OK brewers. Yesterday 
It produced two more pieces of bad 
news, one perhaps less serious than it 
looks and the other more so. Tbe £37tn 
exceptional write-off of loans to the 
free pub trade - around one-sixth of 
annual net profits - implies a further 
sharp fall in pub values in London and 
the south-east at a time when Whit¬ 
bread still has 1,250 pubs to release 
from the tie. But this will doubtless be 
addressed by leasing deals. Mean¬ 
while, the company comes dose to 
promising that there will be no further 
provisions in the annual figures due 
next month. 

The news that Whitbread is cancel¬ 
ling several hundred million pounds 
worth of investment in Pizza Hut on 
the continent may be more significant 
European retailing was to be Whit- 
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bread’s big strategic growth area. The 
announcement leaves it with just 45 
restaurants and a hotel in Germany. 
Given the way the shares have under¬ 
performed the sector of late, it might 
be thought that the worst is in the 
price. It is just Whitbread's luck that 
its dependence on eating out in Lon- 
don and the south-east also makes it 
the brewer most exposed to a Labour 
victory. 

Oil shares 

UK investors should not.be unduly 
excited by the 5 per cent jump In BP 
shares yesterday. It was largely 
inspired by events in the US last Fri¬ 
day, when worries about sanctions 
against Libya helped push tbe oil price 
up by 50 cents and ml shares, includ¬ 
ing BP, by around 9 per cent There 
has been no positive change in the 
fundamentals for oil prices, so such 
gains are unlikely to stick for long. 

Ever since BP’S, pobr results in Feb¬ 
ruary, dealers in London have been 
only too keen to sell to the US market, 
even when - as last week - that has 
left them short of stock A glance at 
the sector internationally suggests 
why US investors have doubled their 
holdings in BP this year to 8 per cent 
Whereas the big US Oil companies are 
yielding 5 per cent compared with the. 
marketaverage of less than 3 per cent 
BP offers 8 per cent The current year 
multiple on its shares is' now an 
unlikely 31, more than twice that of 
Exxon. 

Yet the- US market seems uncon¬ 
cerned by tbe fact that the -yield is 
high for a good reason, namely that 
BP's ability to maintain its dividend Is 
uncomfortably dependent on a broad. 
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TS perfectly natural to dream 
-Ik about owning a Roiex Oyster. 

Some of the world's most famous people consider it 
an achievement to own one. 

A Roiex watch is a combination of durability, high 
performance and classic styling. The distinctive 
Oyster case is carved from a solid block of gold, 
platinum,of stainless steel When it's time to make 
your dream come true we recommend you consult 
the specialists at Watches of Switzerland. 

You'll benefit from extended guarantees, free 
insurance cover,* Umonths Interest Free Credit,* 
specialist advice, in-house watchmakers and the 
very best a fter sales service. So why not call in for a 
coffee and a chat to see for yourself why more 
people realise their dream at Watches of Switzerland. 

Oyster Perpetual Day-Date (18* gM) E8A71 mtilaUe an Interest 
Free Credit (APR 0%J 10% deposit with 12 monthly payments 
w £605.52’ 




The World's Premier Watch Retailer 


Exclusive Roiex Showroom: 5 Mew Bond Street, London, W.l. 
Telephone: (071) 493 2716 

Watches of Switzerland London Showrooms: 
lb New Bond St.col. *■> Urompton Kn;ui Knightsbrid«e. 1 Old Bond Street 
50. Oxford Street, ■ he Swiss Centre Leicester Square, 124 Recent Strecd ' 
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economic recovery boosting the oil 
price. The less sanguine approach or 
UK investors still has Us merits. 

Hafnia 

Denmark's Hafnia offers a salutary 
lesson for those small to medium-sized 
European insurers seeking to develop 
a 1990s strategy through cooperation 
with* their. rivals. .A measure of its 
enfeeblement lies in the fact that even 
the diminis hed value of minority 
■ stakes In domestic competitor Baltics 
and Sweden’s Skandia is more than 
twice its own market capitalisation. 

In attempting to convert the 33 per 
cent Baltics stake into a full merger, 
Hafnia has already been shown the 
door. Tbe question is whether yester¬ 
day's suspension of its shares is the 
prelude to a successful conclusion of 
negotiations to establish a Scandina¬ 
vian anianna with Norway's UNI Sto¬ 
rebrand and Skandia. It remains bard 
to see why Skandia would want to 
pool resources with weaker brethren, 
or indeed, given its defensive voting 
structure, why it even has to contem¬ 
plate the idea. Given the secrecy of the 
talks, though - and the politics and 
personalities involved - it would be 
sDIy to rule it out 

Hafnia shareholders can only hope 
that tomorrow's results contain no 
unexpected nasties and that a cash 
buyer for the Baltica stake really is 
waiting in the wings. They would be 
doubtless further cheered by any news 
of a management shake-up. 

British Aerospace 

Although Saudi Arabia has yet for¬ 
mally to place its mooted Tornado 
order, its decision to allocate more 
funds to the Al-Yamamah defence deal 
is undoubtedly good news for British 
Aerospace. The money will help 
finance the working capital needed for 
a range of Al-Yamamah contracts. 
Saudi Arabia is also signalling a flow 
of orders large enough to ensure that 
BAe can at least maintain its dividend 
over the next couple of years, despite 
the impact of recession on its motor 
ami property divisions. 

That justifies yesterday’s 5 per cent 
jump in its share price. A yield of 
more than 10 per cent even suggests 
scope for further recovery. But this is 
limited by the weakness of the 
regional jet market and the overhang 
of unsold shares from last year’s 
rights Issue, which are likely to start 
flowing back into the market if the 
price rises much above 33Qp. 
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Laura Ashley stages 
turnround in profit 

Laura Ashley,- the . 
international retail;. 
ff - \ group, claimed to be 

B )) on the way to recov- 

\ u&SS sEaS^ Jl ory yesterday with a 
. £9.4m (516.3m) tum- 

. *.' i " round to a profit of 

£2.7m in the year to 
January as. Mr Jim Maxmin. chief.executive., 
said the results were indicative of the.progress 
the management was making. Page 28 


Comeback of a coconut tycoon 

Mr Eduardo “Dandlng" Cojuangco. the Philip¬ 
pine coconut tycoon, is about to make a 
remarkable comeback on the corporate scene 
by retaking control of United Coconut the Plant¬ 
ers Bank, sequestered by the government in 
1986 after, the fall of his patron, President Ferd¬ 
inand Marcos. Mr Cojuan geo's return should "• 
also allow him to retake San Migueii toe coun¬ 
try's largest industrial enterprise, in which the* 
Planters Bank holds a large block of seques¬ 
tered shares. Page 26 


Lucky times in Syria 
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Shell Oil seems to have a monopoly bn luck in 
exploring for oil in Syria. The Anglo-Dutch 
company is one of the few to be rewarded for . 
its endeavours arid now other, less fortunate, 
explorers are preparing to depart the country 
in droves. Tony Walker looks at the winners 
and losers in the Syrian oil hunt. Page 30 


Blow for Israeli banks 

The Israeli banking sector continues to feel the 
impact of the country's disaster-prone agricul¬ 
tural community. Following last month's legis¬ 
lation allowing an automatic 20 per cent 
write-off of debts by toe Moshavim collective 
farms, many banks have seen profits tor the 
year coming under threat There are fears that 
political intervention of tois. nature may Jeop¬ 
ardise toe success of the govemmenfs ' . 
planned sale of shareholdings in the leading - 
banks later In the year. Paige 26 1 ‘ 


Bgghin-Say net profits fan 

B6ghirt-Say. the French sugar company con¬ 
trolled by Italy's Ferruzzi group, yesterday 
announced a fall in net profits for a second 
year in succession to FFr754m ($134m) in 1991 
from FFr1.08bn in 1990 : Page 22/ 


Falling Scotch sales hit Highland 

Highland Distilleries yesterday reported a 2:5 . 
per cent dip In first-half profits from £15.08m 
(S25.80m) to E14.7m as volume sales of Scotch 
whisky were hit by the recession. The results 
surprised the City of London which had been 
forecasting profits of about £16.4m. Page 22 
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Gartmore Investment 
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Commerzbank plans to raise capital 


By Davkf Walter in Frankfurt 

COMMERZBANK, Germany’s 
thir d largest bank. IS planning to 
hold ;two large, capital raising 
issues later this year or early 
next year. 

According to a bank spokes* 
man last ni g hf, the bank Is likely 
to be launching an issue of 
options and profit-participating 
certificates within the next lew 
months - 

Later this year the bank is 
likely to issue a* minimum of 2m 


new shares. Assuming a share 
price of DM200 per share - com¬ 
pared with a closing price of 
DM2&8 yesterday - the bank 
would raise DM4Q0m ($242.4xn) 
from the fcgrie 

The bank said it will seek per¬ 
mission from its .shareholders to 
issue up to 8m new ordinary 
shares together with convertibles 
and options with a total market 
value of DM1.5bn. Details are 
likely to emerge at today’s 
annual press conference. 

This would make it possible for 


the bank to raise more than 
DM3bn, but it is unlikely that it 
would raise this at once. It Is 
usual for German companies to 
obtain shareholder approval for 
issues w hich are t he n made use 
of over a period of years. 

The bank said last night that it 
wanted the facility in place to 
increase management flexibility 
in the future. A full equity issue 
was “probable" before the end of 
the current year, bat the precise 
amount to be raised would 
depend on business developments 


and the government's capital ade¬ 
quacy plan*! 

The spokesman said that an 
Issue of DMl 00 m of nominal 
shares was the ratnimiTm to be 
expected. If Bonn decided that 
Tier one capital should stand at 5 
per cent of total assets, rather 
than 4 per cent as required under 
European Commission legisla¬ 
tion, Commerzbank would be 
obliged to raise more than this. 

The bank said yesterday that 
total operating profits for the 
group rose by a third last year. 


The increase in operating profits 
- which include the results from 
own-account trading - compares 
with the 23 per cent increase 
announced yesterday by Dresd¬ 
ner Bank and the 1&5 per cent 
increase posted by Deutsche 
Bank last week. 

Commerzbank did not disclose 
last year’s operating profits but 
further details are likely to 
emerge today. They amounted to 
DMl-6bn for the first 10 months 
of 1991 but were not disclosed at 
all in 1990. 












Robert Thomson on why the back-to-basics ethic is popular in Japan 

Steelmakers’ 


legacy faces 
a stern test 


W ith a colourful cata¬ 
logue of new busi¬ 
nesses that includes an 
artificial beach, burglar alarms 
and a retirement village, as well 
M biotechnology and electronics, 
Japan's steelmakers have been 
furiously diversifying, These 
ambitious-plans, inspired by-an 
industry downturn, in the mid- 
1980s, and funded with the easy 
money of the late 1960s, are now 
bang put to the teat 
Sometimes with unhappy 
results. The reassessment comes 
as Japanese Industry is. embrac¬ 
ing the back-to-basics theme. Pro¬ 
jects that were affordable, but 
not necessarily profitable, when 
aamhigx were on the rise in 1966 
have been left exposed by the 
ebbing tide of profits. 

Nippon Steel, the world’s larg¬ 
est steelmaker, forecasts a 37.8 
per cent fall in pre-tax profits for 
tim year fust ended, and admits 
that most of its new areas, rang¬ 
ing from laptop computers to a 
Space Wbridtbeme park, are still' 
lossmakera. Mr Hiroshi Saito. 
pr esident, has admitte d that the 
pursuit of some projects had been 
“amateurish” and “haphazard”. 

Such difficulties are an embar¬ 
rassment for the big five Japa¬ 
nese makers, Nippon Steel, NKK, 
Kobe Steel, Sumitomo Metal and 
Kawasaki Steel, who presumed 
that their access to funds, their 
size and, in the case of electron¬ 
ics, their use of the product, 
would ensure success. 

Now that demand in the Japa- 
nese economy is declining, the 
steel companies have realised 
that they are more skilled as pro¬ 
ducers than as salesmen. Having 


relied on long-established rela¬ 
tionships and the marketing 
skills of trading houses for steel 
sales, they are now having to 
court customers for new building 
materials or gAmimrito ictnrs- 

A Japanese saying tells of the 
lmmiiiati nn frft by the samurai 
forced to do business, but the 
steel samurai were forced to 
think- as Mknnan in 1986 when 
crude steel production fell from 
105m tonnes to 98m tonnes and 
the five leading companies 
reported pre-tax losses. Each 
company then launched pro¬ 
grammes of rationalisation and 
diversification expecting steel 
output to decline to 90m tonnes 
by 1990. 

Tnctflfld the Japanese economy 
entered its longest economic 
boom which halted late last year. 
The sprouting of construction 
projects and a surge in demand 
from other traditional customers 
such as the car industry lifted 
steel production to 110m tonnes 
in -1990 and : restated the compa¬ 
nies’ confidence. 

The industry correctly per¬ 
ceived that the boom would fade, 
and that diversification pro¬ 
grammes must continue, but its 
perception of the costs of diversi¬ 
fication was distorted by the 
gravity-defying Tokyo stock mar¬ 
ket In the late 1980s, there were 
easy profits to be made from sell¬ 
ing long-held stocks, and the 
market painlessly absorbed new 
equity issues. Confidence in the 
market's strength prompted an 
interest in warrant bonds - Nip¬ 
pon Steel issued JL8bn in war¬ 
rants between mid-1988 and early 
1989, and Kobe Steel issued 



mm 


$2.1bn in warrants from October 
1988 until June 1989. 

But the stock market peaked at 
the end of 1989 and began its faff 
Official interest rates were 
pushed higher by the Bank of 
Japan, demand slowed for new 
cars, while housing starts fell 
from L70m in 1990 to LS7m last 
year. 

T he result was flat or 
slightly lower sales for the 
steelmakers and forecast 
falls in pre-tax profit ranging 
from 1L5 per cent at Kobe Steel 
to 46.6 per cent at Kawasaki 
SteeL Mr Minoru Hasegawa, steel 
industry specialist at S.G. War¬ 
burg Securities, estimates that if 
diversification was “focused", the 
companies’ profits would be 20 
per cent to 30 per cent higher. 

“Some of the companies really 
didn't think seriously about their 
capabilities. They thought com¬ 
puter-related business would be 
important in the future, so they 
got involved in electronics," he 
said. “The successful diversifica¬ 
tions have been those closely 
related to their existing busi¬ 
nesses." 


The steelmakers were particu¬ 
larly interested in semiconduc¬ 
tors because they presumed elec¬ 
tronic devices would be the 
“industrial rice" of the future. 
They also chose projects in elec¬ 
tronics and the service sector, 
including restaurants, because 
these areas were suitable for 
absorbing workers left idle by the 
rationalisation of steel oper¬ 
ations. Sumitomo Metal had 
employed 30,000 workers in steel¬ 
making, but by 1990, reduced, the 
total to 21,000, with 4,000 dis¬ 
patched to new areas. 

The shift into high technology 
and services was also important 
in renovating the image of com¬ 
panies concerned that their repu¬ 
tations had rusted. 

Companies have found that 
adventure does not come cheap, 
and that steel remains their most 
profitable business. They have 
revised downward their ambi¬ 
tious goals for new areas and 
readjusted management styles. 
NKK says: “We have learned that 
a business quite new to our tradi¬ 
tional operation as a steel sup¬ 
plier also needs a different man¬ 
agement system.” 


Kobe Steel, which has the lon¬ 
gest-running and most successful 
diversification programme, has 
announced “Target 2000", an 
overhaul of a long-term plan 
adopted in 1988. The company 
had expected new business to 
account for Y90bn ($672m) of 
sales in 1991, but now the figure 
is reckoned at Y66bn, while sales 
in long-established materials and 
machinery divisions exceeded 
expectations. 

Even for Kobe Steel, the out¬ 
lays necessary to keep pace in 
the semiconductor and biotech¬ 
nology business have become a 
burden. Yet Kobe hopes that the 
percentage of new business sales 
will increase from 5 per cent last 
year to 13 per cent in 1995 and 21 
per cent by the year 2000. 

However, the steelmakers are 
quietly shedding new businesses. 
One has scaled down plans in 
ceramic products, another has 
put a low ceiling on biotechnol¬ 
ogy, and yet another has halted 
production of a new line of build¬ 
ing materials. As Nippon Steel 
confessed, “climbing a mountain 
is very hard and there are still 
many more mountains to climb". 


Dresdner 
defends 
links with 
Allianz 

By David Waller In Frankfurt 

MR WOLFGANG Roller, chief 
executive of the Dresdner Bank, 
yesterday defended the bank's 
business and shareholding ties 
with Allianz, the largest insur¬ 
ance company in Europe which 
last week was ordered by the 
German federal cartel office to 
cat back its links with the bank. 

Speaking as the bank, the sec¬ 
ond largest in Germany, 
reported partial operating profits 
□p 13.5 per cent to DM2.2bn 
($1.33bn) for last year, Mr Roller 
said that Allianz was not seeking 
to expand its inflnence over the 
bank. He said the insurance com¬ 
pany's stake actually strength¬ 
ened the independence of the 
bank by bringing stability to the 
share register. 

Last week the competition 
authorities told Allianz and 
Dresdner they most scale down 
their business co-operation. They 
said the links gave Allianz domi¬ 
nation of the German life market 
and the insurance company 
undue inflnence over the bank’s 
business strategy. 

Mr Roller said yesterday that 
business links with Allianz pre¬ 
dated by decades the formal 
agreement signed in 1989 to sell 
each Qthers’ products. 

He said net interest income for 
the group rose 13£ per cent to 
DM5.39bn, while net commission 
income climbed 8.6 per cent to 
DM2bn. Staff costs rose 12 per 
cent to DM3.45bn, mainly 
because of expansion in eastern 
Germany. 

The current year had started 
off well, with profits op by more 
than 10 per cent in the first two 
months. Business volume was 
likely to expand moderately. As 
reported, the dividend for 1991 
will be unchanged at DM12 per 
share. For the first time, the 
h ank released total operating 
profits, which Includes profit via 
own-account share trading. This 
was DM2.5bn for the group, up 
23 per cent, implying the group 
generated profits of DM300m 
from trading last year. At the 
parent company level, operating 
profits were up by 40 per cent to 
DM1.8bn. reflecting lower write¬ 
offs in 1991 compared with the 
previous year. 

The banks plan to take a 10 
per cent stake in each other. 

Mr Roller is standing down as 
chief executive from May 1993 
and will be replaced by Mr Jur¬ 
gen Sarrazin, the 5&-year-old cur¬ 
rent head of international busi¬ 
ness. Mr Roller will take over as 
chairman of the bank's supervi¬ 
sory board next year. 


Whitbread takes charge for 
bad debts of free trade bars 


This announcement appears as a matter cA record only 1 


February 1992 


By Philip Rawstome In London 

WHITBREAD, the UK brewer and 
retailer, yesterday announced its 
1991-92 after-tax profits would be 
reduced by £25m (843m) because 
of “abnormally high” charges for 
bad debts among its loans to 
recession-hit pubs and bans. 

At the same time, the group 
said it will not invest further in 
the Pizza Hut franchise in 
Stance, Belgium and the Nether¬ 
lands. 

The double blow to the group's 
retailing business knocked is%p 
off Whitbread's shares which 
closed at 35S%p. Analysts revised 
their estimates of pretax profits 
from £260m to £223m-£230m. 

Mr Peter Jarvis, Whitbread's 
chief executive, warned five 
ynontbg ago that the risk of had 


debts among its free trade cus¬ 
tomers - then estimated at 
about £10m - was worsening due 
to lower consumer spending and 
the fall in property prices. 

After a review of Whitbread's 
£250m loan portfolio, Mr Jarvis 
said yesterday, it had been 
decided an exceptional charge of 
£37m would be needed to cover 
bad debts. This would reduce 
after-tax profits - which totalled 
£15L5m last year - by £25 m. 

About 3,000 of its 11,000 free 
trade customers are experiencing 
difficulties. Most of the accounts 
at risk were opened during the 
late 1980s when Whitbread 
sought new business as property 
prices were soaring and beer vol¬ 
umes grew rapidly. 

Whitbread’s decision not to 
invest farther in the European 


franchise development of Pizza 
Hut, the PepsiCo-owned pizza 
chain, had been taken “with 
regret", Mr Jarvis said. 

Whitbread and Pizza Hut Inter¬ 
national had been unable to 
agree revisions to their franchise 
agreements. The 45 outlets in 
France, Belgium and the Nether¬ 
lands make little contribution to 
profits, but were seen as an 
important source of growth. 
“Expansion required a huge 
investment and we were unable 
to obtain satisfactory terms for 
recovering those assets if at any 
time we wanted to quit the busi¬ 
ness," said Mr Jarvis. 

The two companies remain 
committed to their joint venture 
in the UK which operates 300 
Pizza Hut outlets. 
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GAYMER 

GROUP 


IBES forecasts upturn in profits 


The Gaymer Group Europe Limited 

has acquired 

toe cider, peny. British wine and advocaat businesses 
ot Allied-Lyons PLC in a 
£145,000.000 Management Buy-Out 


£ 68 , 000,000 

Senior Debt and Working Capital Facilities 

to Fund the Management Buy-Out 


By Peter Martin In London 

STOCK MARKET analysts have 
again cut their profits forecasts 
for 1992 fair companies In the 
seven leading economies, accord¬ 
ing to the IBES research service, 
based in New York. 

The IBES survey was carried 
oat at the end of March by 
adding together thousands of 
Individual company earnings 
forecasts from analysts around 
the world. Initial estimates from 
.analysts are often over-optimis¬ 
tic, and downwards revisions me 
common. 

The biggest drop came In 
Japan and the UK, where profits 
forecasts have been revised 
- downwards since December by 9 
par cent The downward revision 
for Canada was 7 per cent; for 
Stance and the US 5 per cent; for 
Italy 3 per cent ami Germany 2 
per cent However, in most coun- 


COfiSPiSUS ESTIMATES FOB EABUIHCS GROWTH 

EPS Growth % P/E 1992 



'*1992 

1993 

Dec 

Mar 

Canada - TSE 

58.4 

34.3 

15 

16 

France - CAC 40 

19.8 

12.6 

11 

12 

Germany - Dax 

5.6 

19.3 

13 

14 

Italy - SCI 

13.4 

6.6 

14 

14 

Japan - Nikkei 

-1.2 

na 

38 

36 

UK-FTSE 

24.8 

15.1 

12 

13 

US- SAP 500 

26.7 

21.4 

15 

15 

•Aa at eotf Mar IMS. P/E aotoam toopmraa kiMn flbtira mOh «nMtar 


SowT* IBES 


Barclays Bank PLC 

Acquisition Finance Unit 


Barclays Bank PLC 


Jointly Arranged by 

National Westminster Bank Pic 

Acquisition Finance 


Underwritten by 


National Westminster Bank P!c 


Bank of Scotland 


tries, 1992 Is still forecast to show 
a strong earnings upturn from a 
poor 199L 

As the table shows, earning s 
growth of well above 20 per emit 
is forecast in Canada, the UK and 
the US. Only Japan is expected to 
show a drop in earnings, of U per 
cent, in the year that ends In 
March 1993. 

The lower earnings figures 
apparently left the markets unaf¬ 


fected: at the end of March 
price-earnings ratios based pn 
forecast 1992 earnings were 
higher or unchanged compared 
with the end of December in 
every country but Japan. The 
Japanese p/e is calculated using 
earnings figures to March 1993. A 
higher p/e ratio is usually taken 
to mean that stock prices are 
more "expensive" than they 
were. 


Agem Bank 

Sj? Barclays Bank PLC 


Syndication Agent 

A NatWest Capital Markets 
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Mirror group agrees pension clause 


By Norma Cohen, 

Investments Correspondent 

BANKS controlling over half of 
Mirror Group Newspapers, the 
newspaper group headed by 
the late Robert Maxwell, have 
agreed, after weeks of negotia¬ 
tions. to require any new 
owner to make good the short¬ 
fall in its pension funds. 

Ms Ann ScurfiekL solicitor at 
Berwin Leighton which repre¬ 
sents current Mirror Group 
employees, said the banks - 
and the company's administra¬ 
tors - had been persuaded "by 
sheer commercial logic" that 
the guarantee is needed to 
reassure current employees 
that their pensions will be safe 


regardless of who owns the 

company. 

Minor Group's current man¬ 
agement has agreed to make 
up the shortfall in the pension 
fund left by the fraud of Mr 
Maxwell, an amount estimated 
at £300m (5516m) over the next 
10-20 years. 

A spokesman for the Mirror 
Group Management Consor¬ 
tium, a group headed by Sir 
Peter Parker which is seeking 
a management buy-out of the 
paper, yesterday welcomed the 
new clause. “It puts other bid¬ 
ders on the same footing as 
ourselves." a spokesman said. 
The group had offered to make 
up any deficit in the pension 
fond, although the company's 


administrators had said there 
was no legal obligation for any 
new owner to do so. 

The new amendment to the 
trust deed will create that legal 
obligation, but only if the 
scheme is wound up, said Mr 
John Pearson, of solicitors Lov¬ 
ell White Durrant which repre¬ 
sents Mirror Group Newspa¬ 
pers. 

Under complex arrange¬ 
ments to salvage the pension 
funds, three new schemes were 
set up. The first, which holds 
all the assets not stolen by Mr 
Maxwell, estimated at £U5m- 
£15Qm, and any assets recov¬ 
ered from banks, is being used 
to meet payments due to cur¬ 
rent pensioners. The second. 


which is Intended to pay past 
service pensions, has no assets 
except for the annual contribu¬ 
tions from Mirror Group. The 
third is a new scheme covering 
pension obligations of current 
employees and funded by con¬ 
tributions from workers and 
the company. 

Berwin Leighton said that 
stepB have been taken to 
insure the independence of the 
pension scheme’s current 
board of trustees. In addition 
to seven management repre¬ 
sentatives, there will be five 
employee representatives, two 
pensioner representatives and 
an independent chairman 
unconnected with the com¬ 
pany. 


Highland Distilleries reveals 2.5% fall 


By PhJiJp Rawstome in 
London 

HIGHLAND Distilleries 
yesterday reported a 3.5 per 
cent dip in first-half profits 
from £15.08m (825.80m) to 
£14.7m as volume sales of 
Scotch whisky were hit by the 
recession. 

The results surprised the 
City of London which had been 
forecasting profits of about 
£16.4m Shares lost lip to close 
at 259p. 

Group operating profits fell 
9.8 per cent lower to £11.77m 
(against £12.97m) on turnover 
which rose 1 per cent from 
£95.62m to £96.79m. 

Earnings per share fell from 


7.9p to 7.7p. The interim divi¬ 
dend is Increased 5 per cent to 
1.45p. 

Mr John Goodwin. Highland 
chairman, said the fall in prof¬ 
its was because of lower sales 
of new and mature whisky to 
blenders who had reduced 
their orders as industry vol¬ 
umes fell 7 per cent in the UK 
and 2 per cent in export mar¬ 
kets. 

The contribution from 
Famous Grouse, the UK's sec¬ 
ond-best selling Scotch brand 
which accounts for half the 
group’s profits, had held 
steady, Mr Goodwin said. 

Industry sales of bottled 
whisky in the UK h«*rf fallen 12 
per cent over the six months to 


the end of February and com¬ 
petitors' prices were dis¬ 
counted during the Christmas 
period. 

However, Famous Grouse 
had maintained its premium 
pricing and margins and, 
though suffering some decline 
in volume, bad increased mar¬ 
ket share from 18 per oent to 14 
per cent. Trading during 
March bad been “encourag¬ 
ing". 

Export growth of Famous 
Grouse was con tinuing . Mr 
Goodwin said. 

Volumes rose 7 per cent and 
the value of export sales 
increased 21 per cent 

The brand has benefited 
from a distribution deal with 


Remy Cointreau in 1990 which 
linked it with Krug and Held- 
sieck champagnes and R€my 
Martin cognac. 

When the deal was signed, 
exports of Famous Grouse 
accounted for only 27 per cent 
of total sales. 

The proportion has now 
risen to 40 per cent 

Mr Goodwin said: "We 
remain confident about the 
medium and long-term growth 
prospects." 

Industry analysts underlined 
that view by downgrading 
full-year forecasts from £29m 
to £28^m, putting the company 
on a prospective prics/eamings 
ratio of 17.5. still a substantial 
premium to the market 


INTERNATIONAL COMPANY NEWS IN BRIEF 


Rabobank 

agreement 

RABOBANK Nederland, the 
Dutch bank, has signed a 
co-operation agreement with 
C-assa di Risparmio delle Prov- 
incie Lombarde (Cariplo), 
AP-DJ reports from Utrecht 

Under the terms of the agree¬ 
ment, Rabobank customers 
will have access to business 
b ankin g services offered at 
over 600 Cariplo branches in 
Italy while Cariplo customers 
can use Rabobank's Dutch net¬ 
work of over 2,000 offices. 

Rabobank said that the 
agreement with Cariplo follows 
recent arrangements made 


with Spain's Banco Popular 
EspanoL Credit Agricole of 
France, and Lloyds tfamV of the 
UK 

The latest agreement con¬ 
firms Rabobank's policy of 
positioning itself in Europe 
ahead of 19®. The bank said it 
is seeking to expand its own 
office network in Europe, while 
forming alliances with foreign 
partners. 

Rabobank is already active 
in Italy through its Milan rep¬ 
resentative office, Rabofin 
Italia. 

ACEC-UNION Miniere. the Bel¬ 
gian non-ferrous mptaia com¬ 
pany, is unlikely to see much 
of an improvement in its 1992 
results after posting a loss in 


1991, according to Mr Jean- 
Piene Rodier, the chief execu¬ 
tive officer, Reuter reports 
from Brussels. 

Acec-UM, a subsidiary of Bel¬ 
gian Miting company Soctete 
Generate de Belgique, earlier 
said it had a BFrobn (8147m) 
group loss in 1991, reversing a 
BFr3B2bn profit in 1990. It also 
dropped its 1991 dividend. 

THE GERMAN insurer 
Aachener und Muenchener 
Versicherung. part of 
Aachener und Muenchener 
Beteiligungs, the financial 
holding group, said it had 
sharply reduced its 1991 under¬ 
writing losses to DM9m (25.4m) 
from a previous DM4Q.2m, Bea¬ 
ter reports from Aachen. 


The company said that 1990 
results had been held bade by 
heavy claims it-nkpri to hurri¬ 
canes. It also said 1991 earn¬ 
ings from financial invest¬ 
ments had risen by about 
DM29m. 

HENKEL the German chemi¬ 
cals group, will take over hair 
care maker Henara from 
Britain's European Brands 
Group on June 29 for an undis¬ 
closed sum. Renter reports 
from Dusseldarf. 

Henkel said the acquisition 
would boost its annual cosmet¬ 
ics sales in Britain to about 
DM60m. including Henara 
sales of about DMlSm. Henara 
produces shampoos, condition¬ 
ers and home permanent kits. 


Hafnia asks 
for its 
shares to be 
suspended 

By Hilary Barnes 

In Copenhagen 

HAFNIA Holding, the 
embattled insurance-based 
financial services group, yes¬ 
terday asked for its shares to 
be suspended by the Copen¬ 
hagen Stock Exchange. 

In a terse statement explain¬ 
ing the request, the company 
said that a “conclusive phase” 
in negotiations with Norway’s 
UNI Storebrand and Sweden’s 
Sftanflia to establish a Nordic 
alliance had been reached. The 
suspension was also aimed at 
limiting market speculation 
about the company’s future. 
However, neither StomtHa nor 
UNI Storebrand’s share were 
suspended. Hafnia is due to 
release its 1991 results tomor¬ 
row. The group has already 
warned of a loss. 

Analysts In Copenhagen esti¬ 
mate that the loss will be 
about DKrSOOm (847.4m), 
which compares with a loss of 
DRrl.89bn in 1990. A primary 
factor in the poor performance 
is the large investments which 
Wnfnifl has made in its domes¬ 
tic rivals, Baltics and Skandia. 

Danske Bors, the broking 
arm of Den Danske Bank, esti¬ 
mates that Hafnia has made 
an unrealised loss cm its large 
share investments of about 
DKrl-5bn, reducing the value 
of group equity capital from 
DKrt^bn at the end of 1989 to 
about DKrf^bn at the end of 
the first quarter of this year. 

This and similar estimates 
have caused Hafnia's share 
price to foil from ova* DKr700 
in 1990 to DKr289 when 
suspended. Hafnia acquired 
just over a third of the shares 
in Boltica Holding in 1990 In 
an attempt to gain control. It 
then m ad e a s tanding offer of 
DKrl.000 per share for any 
new shares issued by Baltics, 
bnt two weeks ago Hafnia 
withdrew the offer, giving no 
explanation. 

Last December, UNI Store- 
brand and Hafnia spearheaded 
an attempt to gain control of 
Skandia, by far the largest 
Nordic insurance group. 

Hafnia has 14A per cent of 
the shares in Skandia, an 
investment which has cost 
about DKr2J3m. 


Beghin-Say posts fall to 
FFr754m in net profits 


By ABco Rawsthom In Paris 

BEGHIN-SAY. the French 
sugar company controlled by 
Italy’s Ferruzzi group, yester¬ 
day awnmiTiood a fall in net 
profits for a second year in suc¬ 
cession to FFr754m (8134.84m) 
in 1991 from FFrl.06hn in 1990. 

The group, which Is to be 
merged by Ferruzzi with Eridi- 
ana, its Italian sugar subsid¬ 
iary, attributed the foil in net 
profits to a reduction in excep¬ 
tional items from a credit of 
FFr46Lm in 1990 to a debit of 
FFrl44m last year. 

B6ghin-Say, winch was bur¬ 
dened by heavy debts after its 
1988 acquisition of Lesleur, the 
French cooking oils company, 
and large investments in devel¬ 


oping its sugar, oil, corn starch 
and ethanol interests, saw 
B ffj ea rise by 8.6 per cent to 
FFr40.91bn during the year 
from FFr37.67bn. 

It mustered a 22.4 per cent 
increase in pre-tax operating 
profits to FFrl.82bn from 
FFrL48bn and a 26.7 per cent 
rise in net profits before excep¬ 
tional items to FFr783m from 
FFr618m. The group’s net debt 
rose to FFr9J.hn in 1991 from 
FFr8.47bn in 1990. The board 
proposed raising the dividend 
to FFr30 from FFr2730. 

B€ghixt-Say said its oils inter¬ 
est had shown "strong growth” 
during the year and that its 
grinding refining activities 
had shown a moderate 
improvement 


The merger with Eridania, 
which caused some contro¬ 
versy because of the valuation 
of the Eridania assets being 
bought by Bdgfain-Say, will cre¬ 
ate Europe's third hugest food 
group, according to Ferruzzi, 
with projected sales of over 
LH.OOObn ($8.59bn) for this 
year. 

Under the terms of the 
merger. Beghin-Say will make 
an exclusive rights issue on 
Eridania’s behalf in return for 
the latter's Italian sugar inter¬ 
ests and its SO per cent stake in 
Cerestar, the starch group, the 
rest of which is already owned 
by Bdghin-Say. After the 
merger the combined compa¬ 
nies wiD be rechristened Eri- 
dama/Beghin-Say (BBS). 


La Cinq puts MMB in the red 


By Alice Rawsthom 

MMB, the French holding 
company that controls the 
Matra electronics group and 
the Hachette media empire, 
will go into the red in 1991 
because of the losses incurred 
by La Cinq, the French televi¬ 
sion station managed by Hach¬ 
ette which wait out of busi¬ 
ness last Friday. 

Last Friday the Paris com¬ 
mercial court decided to wind 
up La Cinq following weeks of 
fruitless attempts to find a res¬ 
cuer for the station. Earlier 
last week Hachette which, like 
Matra, is rihairBfl by Mr Jean- 
Luc Lagardere, awnnunwH that 
it had been forced to restruc¬ 
ture its finances following an 


overall loss of up to FFr3.5bn 
($637m) on its 18-month invest¬ 
ment in La Cinq. 

Hache tte is not only one of 
the largest shareholders in La 
Cinq, with a 25 per cent stake, 
but may also have to compen¬ 
sate tiie fitumrial partners that 
it introduced to the station. 

Yesterday MMB disclosed 
that La Cinq's losses meant it 
would produce a negative 
result for 1991. Neither Hach¬ 
ette nor Matra have yet pub¬ 
lished their 1991 results. Hach¬ 
ette fell into losses during the 
first half of the year because of 
La Cinq's problems and Matra 
suffered a steep foil in profits 
doe to weak demand from its 
key customers In the defence 
and telecoms sectors. 


Earlier this year Mr Lagar- 
dfere surprised the Paris stock 
market by announcing plans to 
merge Hachette and Matra. He 
described their combined 
operations as a “two headed 
eagle" claiming that so for 
they had been unable to derive 
any benefit from their common 
ownership under MMB. 

The details of the merger - 
which would create a group 
with FFr54.3bn in sales and 
FFrl.lbn of net profits accord¬ 
ing to their 1990 accounts - 
have yet to be announced. 
However, last week Hachette 
said that it planned to press 
ahp^ ri with plans to combine 
its operations with those of 
Matra, notwithstanding its 
own financial restructuring: 


Compagnie des Eaux 
sees earnings up 17% 


By WRIam Dawkins In Paris 

COMPAGNIE Gdnerale des 
San* , the largest of France’s 
two water distribution compa¬ 
nies, yesterday estimated that 
profits rose 17 per cent last 
year, slightly better than most 
analysts were expecting. 

The group said ft expected 
net profits to rise to around 
FFr2.6bn (2460m) from 
FFr2 22bn in 1990, on turnover 


up by just over 15 per cent to 
about FFTlSSbn. Cash flow was 
unchanged at FFtiftm. 

Of total sales, FFr36.5bn 
were made abroad. Within 
that, FFr25bn was in Europe, 
up from FFrl8.7bn in the previ¬ 
ous year, said the group. The 
rise in European turnover 
came mainly from growth in 
the group’s German construc¬ 
tion activities and in Its British 
urban cleaning business. 


Nestle takes 
over at Perrier 

By Alice Rawsthom In Paris 

NESTLE, the Swiss food group, 
yesterday announced it had 
formally won control of Per¬ 
rier. the French mineral water 
company for which it has 
fought a fiercely contested 
FFri5.46bn ($2.76bn) takeover 
bid. 

Alter months of corporate 
wrangling the battle came to 
-an amicable conclusion two 
weeks ago. 


*! 


All of these securities having been sold, this announcement 
appears as a matter of record only. 


18,800,000 Shares 
HYORIC INTERNATIONAL 

CORPORATION 

Common Stock 


April 7,1992 


These securities were offered internationally and in the United States. 


International Offering 

3,760,000 Shares 

Credit Suisse First Boston Limited PrudentiaTBache Securities 

ABN AMRO Bank N.V, 

COMMERZBANK 

Daiwa Europe Limited 

AKTIENG ES E1XSCUAFT 

N M Rothschild & Sons Limited 

Society Generate 

Swiss Bank Corporation 


S.G. Warburg Securities 


United States Offering 
15,040,000 Shares 

The First Boston Corporation Prudential Securities Incorporated 

A.G. Edwards & Sons, Inc. Goldman, Sachs & Co. Lehman Brothers 

Merrill Lynch & Co. J.P. Morgan Securities Inc. Morgan Stanley & Co. 

Incorporated 

PaineWebber Incorporated Salomon Brothers Inc S.G. Warburg Securities 

Dean Witter Reynolds Inc. First Manhattan Co. 

Freimark Blair & Company, Inc. Janney Montgomery Scott Inc. C.J. Lawrence Inc. 
Neuberger & Berman Stifel, Nicolaus & Company 

Incorporated 



ELF SANOFI REPORTS GOOD RESULTS FOR 1991 


Earnings progressed most satisfactorily in 1991 despite the 
adverse operating environment (world economic situation 
including the Gulf War, government measures regarding 
healtchcare expenditure). 

Consolidated net income for the year was by 121% over 1990. 


On mffions of FRF] 

1991 

1990 

%Variat»n 

Net sales 

19,604 

18,554 

+ 5.7 96 

R&D costs 

1,859 

1,647 

+12.9 96 

Operating margri 

2,063 

1,946 

+ 6.0 96 

Net income 

956 

853 

+ 1Z196 

Working capital provided 
by operations * 

1,743 

1,627 

+ 7.196 

Investments 

1,543 

2,372 

-34.9 96 


* excluding nonrecurrent costs (FRF 199 offion) related to the 
Sanofi Winthrop Alliance. 

Elf Sanofi achieved these good results while at the same time 
investing in the future of the company: 

- signing and implementation of the Alliance with Sterling 
Winthrop in the areas of ethical pharmaceuticals and 
consumer health (0TC) products; 

-acquisition of a 40 % stake in the Hungarian pharmaceutical 
company Chinoin, providing a foothold for development in 
central and eastern Europe; 

- increased research and development expenditure. 

Performance was improved thanks to the rigourous 
management of expenses: 

- increase of the operating margin in afl business segments; 

- stable financial expenses that have yet to register tiie fu8 effect 
of the efivestment of certain assets in the second half of tire 
year and the capital increase effected at the end Of the year. 

Restructuring costs required for the Alliance, amounting to 
FRF 230 million net of income tax, were folly provided for 
in 1991 and offset by a capital gain from the disposal 
of Elf Sanofi’s investment in Laboratoires Searfe. 

Analysis by segment 

The Human Healthcare segment registered sales growth 
of 4.6 % and a 4.7 % increase in operating margin which rose 
to FRF 1,822 mSion, taking into account a 12.5 96 rise in R&D 
expenditure. Sales generated outside France, which were widely 
influenced by the favorable development of major products, 
were once again responsible for the bulk of this growth. 


In the KoActivities segment, operating margin, amounting to 
FRF 536 miffion, grew at the same pace as sales, up by 8.3 96. 

In the Perfumes and Beauty Products segment sales generated 
by major trade names made it possible to restore business 
activities m the second half of foe year. Sales rose by 1.6 96 
over 1990 whereas operating margin grew by 26.7 96 to 
FRF 147 m3 Hon. 

The contribution of associated companies (including 
Yves Rocher aid Nina Ricci) to consolidated income increased 
from FRF 172 million to FRF 215 million, mainly because 
of Chinoin which was consolidated by the equity method for the 
first time in 1991. 

Investments and financial position 

Investments were down from the previous year (FRF 15 billion 
in 1991 against FRF 2.4 billion in 1990), mainly because of 
an appreciable decrease in financial investments. 

Working capita! provided by operations, amounting to 
FRF 1,743 million, rose by 7 % over 1990, excluding the 
nonrecurrent expenses related to the Affiance. 

Stockholders' equity increased by FRF 1.1 billion thanks 
to capital increases effected in the course of the year. 

The net debt/equrty ratio declined from 3896 to 22 %. 

Earnings per share 

b^lS l 96to , FW5626 ' mMing n0lMwjnrent items, rose 

Financial results for the parent company 

Diring the meeting held on March 24, 1992, the Board of 
Directors reviewed the financial statements for Elf Sanofi SA 

EM/HT ° f frf 776 mil “ on for ■»»» 

Final dividend recommendation 

Shareholders to be held on 
B< ?f rd °* Directors wffl propose to increase 
the net dividend per share to FRF 23 (against FRF 22 in 1990). 

Moreover, shareholders will be afforded the possfoilitv of ODtina 
for payment of the dividend in shares, the issue price per share 
bemgequal to. 90 % of the average share ^ulfofSe 
20 trading sessions of the Paris Bourse preceding the Annual 
General Meeting of Shareholders. me Annual 
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INTERNATIONAL COMPANIES AND FINANCE 


PACKAGING AND 
THE ENVIRONMENT 


The FT proposes to publish this survey on 
May 28th 1992. 

The survey will be seen in 160 countries worldwide and will 
be of special interest to 21,000 readers in the UK who are 
decision makers on packaging. If you want to reach this 
important audience, call 

Alicia Andrews 
on 071 873 3565 
or fax 071 873 3062 

D\ita source. B\f RC Businessman Survey 1990 

f FT SURVEYS 1 


Recession 
and price 
wars hit 
Provigo 

By Robert Gibbons 
In Montreal 

PROVIGO, Canada’s second 

-largest food distributor, was 

hit by the recession and east 
Canada price wars in the 
fourth, quarter ended January 
25. 

Net profit was C86.Zm 
(US$5.21m) or 7 cents a share 
on sales of CSl.Sbn, down from 
C$15. lm or 18 cents a share on 
sales of C$l.Gbn a year earlier. 

For the foil year, Provigo 
earned C$49.3m or 57 cents a 
share, up from C$700,000 or 1 
cent a share a year earlier 
after special charges, on sales 
of C$6.7bn, np 3 per cent. Pro¬ 
vigo said fiscal 1993 would be 
another difficult year dne to 
the recession. 

He denied rumours that Pro¬ 
vigo may team op with Lob- 
law, Canada’s largest food dis¬ 
tributor, to bay part of the 
loss-making Steinberg super¬ 
market group in east Canada. 
• Imasco, the tobacco, fast- 
food retailing and financial 
services group, plans to raise 
C$150m by an issue of 10-year 
debentures in Canada. 


New Issue 


All of these securities having been sold, this announcement appears as a matter of record only. 


2,000,000 Shares 


March, 1992 



IDS 

Telephone and Data Systems, Inc. 


Common Shares 


500,000 Shares 

The above shares were offered outside the United Slates and Canada by the undersigned. 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

Goldman Sachs International Limited 

Merrill Lynch International Limited 
Swiss Bank Corporation 

S.G. Warburg Securities 

1,500,000 Shares 

The above shares were offered in the United Slates and Canada by the undersigned. 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

Goldman, Sachs & Co. 


Merrill Lynch & Co. 


Bear, Steams & Co. Inc. 

A.G. Edwards & Sons, Inc. 

J.P. Morgan Securities Inc. 
Paribas Capital Markets Group 


Salomon Brothers Inc 
SBCI Swiss Bank Corporation 

Investment banking 

Baron Capital, Inc. 


The First Boston Corporation Alex. Brown & Sons 

Incorporated 

Kidder, Peabody & Co. Lehman Brothers 

Incorporated 

Morgan Stanley & Co. PaineWebber Incorporated 

Incorporated 

Prudential Securities Incorporated 
Smith Barney, Harris Upham & Co. 

Incorporated 


S.G. Warburg Securities 
Gabeili & Company, Inc. 


Dean Witter Reynolds Inc. 


Baron Capital, Inc. Gabeili & Company, Inc. Moran & Associates, Inc 

Securities Brokerage 

Advest, Inc. Robert W. Baird & Co. William Blair & Company J. C Bradford & Co. 

Incorporated 


The Chicago Corporation 

First Analysis Securities Corporation 


Cowen & Company 


Dain Bos worth 

Incorporated 

Gruntal & Co., Incorporated 


First Analysis Securities Corporation Furman Selz Gruntal & Co., Incorporated 

Incorporated 

Inters tate/Johnson Lane Janney Montgomery Scott Inc. Kemper Securities Group, Inc 

Corporation 

Ladenburg, Thalmann & Co. Inc. C.J. Lawrence Inc. Legg Mason Wood Walker 


Ladenburg, Thalmann & Co. Inc. C 
McDonald & Company Neubei 

Securities, Inc 

The Robinson-Humphrey Company, Inc 
Tucker Anthony 

Incorporated 

Brean Murray, Foster Securities Inc 
Pennsylvania Merchant Group Ltd 


Neubeiger & Berman 


Legg Mason Wood Walker 

Incorporated 

PipeL Jaffray & Hopwood 

Incorp o rated 

Stephens Inc 


Wheat First Butcher & Singer 

Capital Markets 

The Ohio Company Parker/Hunter 

Incorporated 

Rodman & Renshaw, Inc Roney & Co. 


Rob Walton takes over at Wal-Mart 


By Martin Dickson 
in New York 

WAL-MART, the discount 
chain, yesterday named Mr 5. 
Robson “Rob" Walton as chair¬ 
man of America's largest and 
most influential retailing 
group In succession to Mr Sam 
Walton, his father and founder 
of the business, who died on 
Sunday. 

The 47-year-old new chair¬ 
man is the eldest of Sam Wal¬ 
ton's four children and has 
been a member of the Wal- 
Mart board since 1978. The 
Walton family holds 38 per 
cent of Wal-Mart’stock. 

Sam Walton, who died in Lit¬ 
tle Rock. Arkansas, aged 74, 
after a long struggle with can¬ 
cer. had stepped down as chief 
executive of Wal-Mart in 1988, 
handing over day-to-day 
responsibility for running the 
business to a management 
team beaded by Mr David 
Glass. 

Wal-Mart emphasised yester¬ 
day that Rob Walton's assump¬ 


tion of the chairmanship would 
mean no changes in group pol¬ 
icy or direction. 

The company would “con¬ 
tinue to look for operational 

guidance from Its current man¬ 
agement tea m ”. 

. Wal-Mart shares moved 

slightly higher in active morn¬ 
ing trading, standing at 52%, 
up $%, at lunchtime on the 
New York Stock Ex ch a n ge. 

In spite of the company’s 
assurances, there remains 
some doubts on Wall Street as 
to whether Wal-Mart can be 
quite the success it was under 
Sant Walton, who exerted a 
charismatic charm over the 
business rig ht up to his d e a t h. 

There is also concern over 
Wal-Mart's ability to maintain 
its extraordinary pace of 
growth as it pushes into food 
retailing, and experiments with 
own-label products, at the 
simp time as it expands geo¬ 
graphically and faces sharper 
competition from other large 
discount chains like K-Mart. 



Sam Walton: exerted a charismatic charm 


The most important retailer of his generation 


SAM WALTON was arguably 
the most Important retailer of 
his generation. The son of an 
Oklahoma real-estate broker, 
he opened the first general 
store in what was to become 
the Wal-Mart chain in Benton- 
ville, in the backwaters of 
Arkansas, in 1950, writes Mar¬ 
tin Dickson. 

By 1991 the chain's sales 
had risen to nearly $44bn, 
makin g it the world’s largest 
retailer in terms of revenues, 
and the Walton family proba¬ 
bly America's richest. Wal- 
Mart now operates in 43 US 
states, selling goods ranging 
from detergents to golf dubs. 

The chain's success stemmed 
both from Hr Walton's person- 

AMP premium 
income slips 
to A$8.2bn 

By Bruce Jacques In Sydney 

AMP Society. Australia’s 
biggest insurance group, lifted 
the value of its total assets to 
AJ70.2bn (US$54bn) in 1991. 
from A$63.6bn a year earlier. 

; but total premium income fell 
slightly. • * • 

Mr lan Salmon, managing 
director, announced a fall in 
total premium income to 
ASSJbn, from ASLKm, despite 
| a 36 per cent rise in the first 
full-year contribution from UK- 
based Pearl Assurance, 
acquired early in 1990 for 
AS1.2bn. 

AMP's share portfolio. Aus¬ 
tralia's largest, rose in value to 
A$30.1bn from A$22.9bn, but 
the value of property holdings 
fell to AS9.7bn from ASILBbn. 

Mr Salmon appealed to the 
Federal government to stop 
what he described as “piece¬ 
meal changes” to superannua¬ 
tion policy. He said AMP bad 
reduced costs by about A$l30m 
in the latest year and planned 
further savings. 

Banco Promex 
stake sold for 
l,074bn pesos 

By Damian Fraser 
In Mexico City 

THE MEXICAN government 
has sold 66 per cent of Banco 
Promex to investors from the 
brokerage Valores Finamex for 
1,074bn pesos (8343m}, equiva¬ 
lent to 4J3 times book value 
and 16.45 times last year's 
earnings. 

The government has now pri¬ 
vatised 14 of the 18 banks for 
sale, and received close to 
33,000bn pesos. The final four 
banks should be sold by the 
midriip of this year. 

Valores Finamex bid 4,285 
pesos per share. The only other 
bid was for 3,697 pesos per 
shar e, equivalent to 3.65 times 
book value. 

Banco Promex is Mexico's 
eighth largest bank, with 153 
branches, concentrated in 
three western states, Jalisco, 
Michoacan and Guanajuato. 
The bank has assets of 4,100bn 
pesos (1.1 per cent of the total) 
and earned profits last year of 
96bn pesos. 

The winning investors 
intend to form a new fi n an c ial 
group. Promex-Finamex, com¬ 
prising the bank, brokerage, 
and other subsidiaries. The 
new group’s headquarters will 
be in Guadlajara, the capital of 
Jalisco, and Mexico's second 
largest dry. 

Kraft set to take 
stake in IQM 

INDUSTRIAL Quesera 
Menorquina (IQM), the Spanish 
dairy group, has reached an 
agreement is principle to 
merge its interests with Kraft 
General Foods, a unit of Kraft 
General Foods International of 
the US. Renter reports. 


ality and willingness to chal¬ 
lenge accepted retailing ortho¬ 
doxy. 

He was a frugal, modest man 
who worked extremely long 
hours from a spartan room in 
his Bentonville headquarters 
but delighted in getting out of 
the office to tour stores and 
meet customers and staff, 
whom he Insisted on railing 
“associates.” 

He would deliver pep-talks 
to employees extolling the vir¬ 
tues of thrift and customer sat¬ 
isfaction, long before these 
were fashionable management 
buzz-wards. 

Employee satisfaction - an 
idea which is only now gain¬ 
ing wider acceptance in US 


service industries - was also 
a vital ingredient in the Wal¬ 
ton philosophy. 

He buoyed staff morale with 
cheer-leading sessions, bonus 
payments for good perfor¬ 
mance and profit-sharing 
plans which allowed some 
employees of very modest 
means to retire relatively 
wealthy. 

Eight years ago, when Wal- 
Marfs profits were better than 
expected, he kept a promise to 
staff by dressing in a grass- 
skirt to dance the hula on 
Wall Street 

Also essential to Wal-Marfs 
growth was its pioneering of 
high volume, cut-price retail¬ 
ing throughout the year. 


rather than the periodic sales 
which rivals retied on to gen¬ 
erate customer loyalty. 

TiOw prices always” became 
its motto. 

Mr Walton also disproved 
the conventional wisdom that 
large discount stores could not 
operate successfully in the 
small, rural towns of the US 
south. 

It was precisely such loca¬ 
tions which became the bed¬ 
rock of the business, though in 
the process Wal-Mart put out 
of business hundreds of small 
main street stores, prompting 
bitter resistance in some 
towns which Mr Walton 
tended to blunt with generous 
charitable donations. 


HK businessman seeks O&Y assets 


By Simon Hofoerton 
in Hong Kong 

MR LI KA-SHING, Hong 
Kong’s richest man, yesterday 
confirmed he was interested in 
acquiring some of Olympia & 
York's assets. . 

O&Y, the world’s largest pri¬ 
vate landlord, is negotiating 
with its bankers to reschedule 
$20bn of debts. 

• A - spokesman for Mr Li 
would give no details of his 
plans except that he was inter¬ 
ested in some of O&Ts assets. 
Mr Li stood down from the 
board of the Hongkong and 
Shanghai Bank last week so he 
could devote himself fully to 
his business interests. 

Mr Li, dubbed "superman” 
by the local Hong Kong media, 
is one of the tew big players in 
international property with the 
resources to acquire O&Y’s 
assets. Cheung Kong, his flag¬ 
ship, is estimated to generate 
cash flows of over $lbn a year. 

Mr Li, who is one of the big¬ 
gest landowners in Vancouver, 


is also a 9 per cent shareholder 
in Canadian Imperial Bank of 
Commerce - the Canadian 
bank which Is estimated to 
have lent O&Y C$lbn 
(US8840m). 

Last October, in his first ven¬ 
ture into the US property mar¬ 
ket, he bought for his own, 
account a 49 per cent interest 
in a New York office building, 
formerly Drexel Burnham 
Lambert's head office, from 
O&Y for an estimated 847-Sn. 

The New York office block is 
held through a joint venture 
partnership, guaranteed by 
O&Y's US subsidiary. Mr Li 
took pains yesterday to state, 
through a spokesman, that his 
investment in that building 
was unaffected by the difficul¬ 
ties facing O&Y. 

hi a joint statement at the 
time the two parties said the 
transaction signalled “an 
important strategic alliance" 
between Mr Li and O&Y. 

This announcement followed 
persistent reports he was con¬ 
sidering an investment in 


Canary Wharf, Europe's big¬ 
gest single property develop¬ 
ment situated in the east end 
of London. Since then the two 
have not announced plans to 
co-operate on any more busi¬ 
ness ventures. 

Mr Li may, however, be 
interested in more than just 
O&Y property assets. O&Y 
owns 75 per cent of Gulf Can¬ 
ada Resources, one of Canada's 
largest refiners of oil and dis¬ 
tributors of petrol. 

Mr Li controls Husky Oil, 
Canada's biggest producer of 
natural gas and oil, through 
two listed Hong Kong compa¬ 
nies. Gulf Canada Resources 
would give him a fully inte¬ 
grated energy business in Can¬ 
ada. 

Against this, analysts said, 
Husky has been a poor invest¬ 
ment, at least In the short 
term, and he could face compe¬ 
tition problems if he were to 
buy Gulf Resources, not to 
mention a backlash from Cana¬ 
da's vocal economic national¬ 
ists. 


IngersoII-Rand sees signs of upturn 


By Andrew Baxter In Munich 

HIGHER US infrastructural 
spending and hopeful signs in 
the economy were Improving 
the outlook for construction 
equipment producers, said Mr 
Bill Mulligan, executive 
vice-president of Ingersoll- 
Rand, yesterday. 

“We think the market has 
turned," Mr Mulligan said, a 
40-year veteran of the US 
industrial and construction 
equipment producer. 

He was speaking at the 
Baiuna construction equip¬ 
ment exhibition in Munich, 
which opened yesterday amid 
generally depressed conditions 
for the $25bn-g28bn world mar¬ 
ket. Mr Mulligan admitted 
Ingersoll-Rand had seen signs 
of an upturn eight months ago. 
although that had proved to be 
an aberration. 

But everything now pointed 
to improving trends for the 


construction market in the US. 

Ingersoll-Rand’s road-paving 
and compacting equipment 
businesses are direct beneficia¬ 
ries of the Infrastructural 
spending bill signed by US 
President George Bush last 
year. 

Mr Mulligan said the private 
sector construction business 
remained quiet The company’s 
net earnings fen last year from 
8185.3m. or $3.55 a share, to 
8150.6m, or $2.91, reflecting its 
wid e spr ead of customers in 
industry and construction. 

The relatively strong perfor¬ 
mance - most other large US 
construction equipment com¬ 
panies lost money last year — 
was also underpinned by Euro¬ 
pean expansion. 

Last year, Ingersoll-Rand 
reached its target of $ibn of 
sales in Europe, the Middle 
East and Africa a year early. 
Sales in this “European served 
area” have jumped from 17 per 


cent of the worldwide total in 
1987 to 27 per cent Mr Mulli¬ 
gan said Ingersoll-Rand was 
prepared to make further 
acquisitions in Europe, on top 
of two in Germany and one in 
France over the past three 
years. 

The purchases of ABG, a 
German road-making equip¬ 
ment producer, and Klemm, a 
manufacturer of specialised 
hydraulic drills, have signifi¬ 
cantly expanded the company's 
German presence, although its 
market share remained rela¬ 
tively small, said Mr Mulligan. 

Mr Hei n z Henrich, ABG’s 
marketing manager, Ger¬ 
man demand for road-making 
equipment was being spurred 
not only by much-needed infra¬ 
structural sp ending in eastern 
Germany but by tough German 
environmental regulations, 
introduced in 1986 and subse¬ 
quently strengthened, requir¬ 
ing recycling of road asphalt 


GPA deal tests lease-backed financi ng 


By Tracy Corrigan 

A NEW source of finance for 
aircraft leasing may soon be 
available to airlines, if an 
asset-backed transaction being 
prepared by GPA, the Irish 
aircraft leasing group, is 
successful 

GPA has mandated Citicorp 
to arrange an issue of 
Eurobonds backed by aircraft 
leases, according to market 
sources. The deal expected to 
total $50Qnx, fa believed to be 
the .first securitisation of 
aircraft leases structured as a 
public offering. In 
securitisation, assets are 
removed from a company’s 
balance sheet, repackaged as 
bonds or notes, and sold to 
investors through a 
special-purpose vehicle. 

Mortgages, car loans and 
credit card receivables are 
among, the assets now 
commonly securitised. . 


If the market proves 
receptive to the GPA deal the 
structure is likely to be 
imitated by airline companies. 
Many are in need of new 
sources of funds since 
conventional leasing finance 
has become increasingly hard 
to come by. 

The securitisation of leases 
will allow airlines to raise 
funds from the bond markets, 
which most cannot access in 
their own right because of 
their poor credit quality. 

The 8500m transaction .will 
be be divided into five 
tranches. The first will be a 
$ 2 QQm issue of senior fixed-rate 
Eurobonds. 

They will have a five-year 
bullet maturity, which means 
they cannot be repaid in 
advance. The risk of 
pre-payment inherent in many 
asset-backed securities is a 
strong deterrent for many 
European investors. 


The second tranche will 
consist of a 8200m issue of 
senior floating-rate Eurobonds, 
also with a fixed term of five 
years. Both tranches will be 
offered publicly, and priced to 
offer a premium to existing 
classes of asset-backed debt. 

A third tranche totalling 
S70m will be structured as a 
private placement of 
amortising floating-rate notes. 

The remainder of the 
transaction will tooinrie $ 30 m 
of mezzanine financing and 
8100m of equity. 

• Lockheed and Amerigon 
formed a partnership to 
convert unused aerospace 
facilities at Lockheed’s 
Burbank Airport plant into 
headquarters for Calstart, a 
govemment/private s'ector 
consortium being formed to 
create an electric vehicle and 
advanced transportation 
industry in California, Renter 
reports. 
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have been established by Olivetti with important tech¬ 
nological leaders worldwide to guarantee a future of 
collaboration and independence. 

One fact, a number from the world of Olivetti. 
A dynamic world in which 5,758 researchers are at work 
each day in Olivetti’s Research and Development Centers 
in Italy, Germany, Switzerland, Great Britain, Spain, the 
United States, Singapore and Japan exploring the broad 
horizons of Inforaiation Technology Applications. 

A stable world based on solid financial standing 
and a clear vision of future technologies. 

THE WORLD IS TURNING 

FOR PEOPLE WHO KNOW THE FACTS 
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INTERNATIONAL COMPANIES _ 

Coconut tycoon fights to 
retake Philippine group 

"SS3 

VJnSSSTS&w*. bak Mi 5 per cent each, , tt.board post 


O ne of the most remark¬ 
able comebacks on the 
Philippine corporate 
scene is about to be brought off 
by Mr Eduardo ‘'Danding" 
Cojuangco. the coconut tycoon. 

Mr Cojoangco is in the final 
stages of retaking control of 
the United Coconut Planters 
Bank, which he helped set up 
in 1975 but was sequestered by 
the government in 1986 shortly 
after the fall of bis patron, 
President Ferdinand Marcos. 

Mr Cojuangco's return to the 
Planters Bank should also 
the door for his retaking 


largest industrial enterprise in 
which the Planters Bank holds 
a large block of shares that had 
been sequestered. 

Sequestration of both compa¬ 
nies' shares was based on sus¬ 
picion that they were acquired 
Illegally by Mr Marcos, his rel¬ 
atives and business associates 
- of whom the best known is 
Mr Cqjuangco. 

Mrs Corazon Aquino, after 
assuming the presidency, set 
up a presidential commission 
on good government to track 
down and retrieve what she 


Planters Bank, all holding 
important positions in the 
hank, held 5 per cent each. 

The commission sequestered 
the Planters Bank on the argu¬ 
ment that proceeds from a 
Marcos-era levy on coconuts 
had been used to set up the 
bank, so it should be run by 
the state. Total collections 
from the levy from 1973 to IKK 
were estimated at 9.7bn pesos 
($400m). 

The complex ownership lay¬ 
ers in the levy-financed invest¬ 
ments raised suspicions that 
Mr Marcos might have had 




ments were made through vari¬ 
ous shell companies financed 
by a Coconut Industry Invest¬ 
ment Fund, according to the 
commission investigators. 

One of Mr Cojuangco’s 
appointees, Mr Danilo Ursua, 

Jose Galang 
unravels the webb 
of disputes about 
company ownership 
and voting rights 
that mark the 
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924.004 
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0.7537 
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1.8461 

For Mr Cojuangco, regaining 
control of the Ranters Bank 
and San Miguel will not only 
complete a task launched on 
his return to Manila In Novem¬ 
ber X989 from exile in the US, it 

comeback to the 
Manila corporate 
scene of Eduardo 
Cojuangco 

Yemen (Repot! 
Yugoslavia 

Zaire Rep 

Zambia 

Zimbabwe 

(Dinar) 

(Dinar) 

(Zaire) 

(Kwacha) 

(S 

0-8131 

242.4127 

185341-00 

233.42 

8.7862 

0.4644 

138.482 

105879 

133345 

5.0192 

0.2865 

85.4317 

65318.4 

82.2625 

3.0964 

035 

104376 

79802.4 

100-504 

3.783 

could bolster his position in 
the Philippines’ May election. 

Mr Cojuangco is one of eight 
ranriiHatpg aiming to succeed 

the PlantersBank president at 
the time of the sequestration, 
admitted to the commission 
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One airline you can count on. 

With 40 flights betu’cen Europe"arid Japuriovry week, you can leave with JAI. ai a time that suits v«»tt. 



This announcement appears as a matter of record only. 
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Renault Credit International S. A. 

Basque 

Renault Acceptance B. V. 

with the guarantee of 

Renault Credit International S.A. 

Baoqoc 

U.S. $500,000,000 

Euro-Commercial Paper Programme 

Rated: AJ-P1 


Arranger 

UBS Phillips & Drew Securities Limited 

Dealers 

Credit Lyonnais 

Nat West Capital Markets Limited 
UBS Phillips & Drew Securities Limited 

Issuing and Paying Agent 

Citibank, N.A. 


Tokyo Trust S A. 

NOTICE OF ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN that the Twenty-third Annual General 

Meeting of the Company will be held at Balzi Rossi, Ponte San 

Ludovico. Italy, on 24th April 1992 at 12.00 noon for the followfng 

purposes:- 

1. To receive the report of the Directors, the audited Accounts for the 
year ended 31 si December 1991. and to declare n dividend. 

2. To confirm the appointment of Mr John Renyi, Mr Hubert 
Grosperrin, Mr Lucien Fischer. Mr Michael Charlton. Mr Richard 
Clough and Mrs Hfeltne Aubry as Directors of Che Company and 10 
fix their remuneration. 

3. To authorise the Directors to fix the remuneration of the autfitors. 

4. To transact any other ordinary business of the Company. 

By order of the Board 
Michele Magini 
Secretary 

Notes:- 

1. A member entitled io attend and vote at the meeting is entitled to 
appoint one or more proxies to attend and voce instead of him. A 
proxy need not also be a member. 

2. The quotum for the meeting is two shareholders present in person or 
by proxy. 

3. Each of the resolutions set oat above may be passed by a simple 
majority of the votes cast there on at the meeting. 

19 AVENUE D’OSTENDE 

MONTE CARLO 

MONACO I7TH JANUARY 1992 


Tokyo Trust SA. 

FINAL DIVIDEND 

Final Dividend of US$0.06 per share will be payable on 24th April 1992 
to holders on the Register on 30th March and to holders of the Bearer 
Shares against presentation of Coupon NoJ8 at the Paying Agent- 

Singer & Friedlander Ltd. 

21 New Street London EC2M 4HR 
OR 

Kredietbank S.A. Luxembqurgeoise 
43 Boulevard Royal. Luxembourg 

By older of the Board 
TOKYO TRUSTS A. 


UBS PT)08pS Si Drew 


In a fix... get a fax 


Whenever you are in urgent need of clear and reliable information on a company's 
business activities, financial results or share price performance, can FT CITYFAX. 
We can fax and post to you comprehensive A4 reports and share price charts on an 
major quoted companies in 18 European countries, from £33. 


Call (071) 702 4403 

FTCTTYFAX, Ha«^ThjiBsLiroanBth»SBws^ 4247 Mnoria. Louden EON IPX 


FT CITYFAX 


MALAYSIA 

USS650,000,000 
Floating rate notes due 2005 

In accordance u/ith the provisions of the notes, notice is hereby 
given that for the six months interest period from 7 April, 1992 to 7 
October. 1992 the notes mill canyon interest rate of 5'/, %per 
annum. 

Interest payable on 7 October, 1992 tail amount to USS266.S8per 
US$10,000 note and USS6.67I.88 per USS25Q.000 note. 

Agent: Morgan Guaranty Trust Company 


JPMorgan 



his estranged cousin, Mrs 
Aquino, who is not seeking a 
second term as president. 

Chi a larger perspective, the 
musical chairs at the Planters 
Bank and San Miguel is an 
indictment of a system that 
induces businessmen to nur¬ 
ture political connections, even 
develop political acumen, to be 
able to stay the course. - 

However, it remains unclear 
how Mr Cqjuangco's re gaining 
power at these companies will 
figure in his agenda if he wins 
the presidential election. Under 
the Philippine constitution, the 
president is not allowed to par¬ 
ticipate in any business. 

Mr Cojuangco’s return to the 
Planters Bank, the country’s 
sixth largest commercial bank 
in terms of assets, was paved 
by a Philippine Supreme Court 
ruling on March 4 upholding 
the coconut farmers’ right to 
exercise the votes' on their 
sequestered shares. 

At the time of the govern¬ 
ment’s sequestration of nearly 
95 per emit of the bank’s out¬ 
standing shares in June 1986. 
Mr Cojuangco held 17.7 per 
cent Another bloc represent¬ 
ing 59.8 per cent was suppos¬ 
edly owned by 1.4m coconut 
farmers, although Mr Coju¬ 
angco and his associates of big 
landowners at the Philippine 
Coconut Producers Federation 
held proxies to these. Three 
Cojuangco appointees in the 


that he had endorsed to Mr 
Cojuangco all his shares in the 
bank in exchange for a guaran¬ 
tee to a loan to pay for his 
shares. 

Among items recovered at 
tiie presidential residence after 
Mr Marcos fled the country in 
1386, were documents endors¬ 
ing more thMn 16 .2m shares in 
San MfeoeL At today’s prices, 
these are worth 972m pesos. 

The supreme court ruling on 
the Planters Bank excluded 
nominees of the commission 
who had been running the 
bank since 1986. 

It said the commission, as 
guardian of the hank’s shines 
“cannot exercise acts of strict 
ownership”, including the 
right to vote. It directed that 
the Philippine anti-corruption 
court, before which the suits 
against Mr Cojuangco wore 
filed by the government, con¬ 
duct-elections to-the-Planters 
Bank board using the court’s 
guidelines. 

To prevent Mr Cojuangco 
and his group from “dissipat¬ 
ing” the bank’s assets, the 
Supreme Court entitled the 
commission to appoint a comp¬ 
troller and to review disburse¬ 
ments of more than 5m pesos. 

However, the presidential 
commission-installed board has 
no intention of letting go eas¬ 
ily. Even as the commission's 
argument that the coconut 
levy investments should be 


group 

managed by the state was still 
being pursued in the courts, 
the incumbent board post¬ 
poned this year’s annual share¬ 
holders' meeting; which should 
have been held on March 3. 

Mr Cojuangco's law yers h ad 
petitioned the anti-corruption 
court to require the Planters 
Ban if immediately to call board 
elections as ordered by the 
Supreme Court. The anti-cor¬ 
ruption court is expected to 
rule on the petition in the next 
few days. 

At San Miguel, executives 
are edgy over the impe ndin g 


of them remember the compa¬ 
ny’s unpleasant transforma¬ 
tion, when Mr Cojuangco was 
chairman in the mid-1980s, 
from an apolitical enterprise, 
which had previously helped it 
survive the many political 
changes since it was set up as 
a .small brewery in March 1890. 

political intrigue and coco¬ 
nut levy money played a big 
role in Mr Cojuangco’s entry 
into San MigueL A bitter dis¬ 
pute in 1983 between the 
younger Mr Andres Soriano, 
then chairman, and his cousin 
Mr Enrique ZobeL one-time 
vice-chairman and bead of 
Ayala Corporation, a property- 
based conglomerate with hold¬ 
ings in San Miguel, provided 
an entry for Mr Cojuangco. 

Mr Cojuangco's purchases of 
Mr Zobel's holdings were 
financed by the the Planters 
Bank. He declared that all his 
shares in San Miguel had been 
mortgaged to the bank. When 
Mr Soriano died in 1984, Mr 
Cojuangco assumed chairman¬ 
ship and Mr Soriano’s son. 
Andres, then only 33 years old, 
became president 

After Mr Cojuangco fled the 
country with Mr Marcos dur¬ 
ing the 1986 rebellion, the 
young Mr Soriano moved to 
regain control of the corpora¬ 
tion. But the principal element 
of bis manoeuvre, the sale of 
the Planters Bank's 30 per cent 
holding to a Hong Kong-based 
subsidiary of San Miguel, Nep- 
tunia Corporation, aroused the 
suspicion of the commission. 

Fearing the transaction 
could benefit Mr Cojuangco or 
Mr Marcos, the commission 
sequestered the shares. Since 
then, the presidential commis¬ 
sion nominees have been vot¬ 
ing these shares, along with 
another bloc owned by Mr 
Cqjuangco and two of his rela¬ 
tives. The supreme court last 
year ruled that Mr Cqjuangco 
could vote this bloc, which 
enabled Us group to regain 
three seats in the 15-member 
board last October. 

Now the Soriano family con¬ 
trols no more than 3 per cent 
of San Miguel's capital. If Mr 
Cojuangco’s group gains the 
right to vote the Planters Bank 
holdings by April 21, the date 
of tiie next San Miguel annual 
meeting, the Soriano family is 
certain to be voted out 


Spectre of state interference 
haunts Israel’s banking sector 


I t came as no surprise to 
anyone in Israel when Mr 
Gedaha Gal, a little-known 
MF for the opposition Labour 
party, was voted the top choice 
as a parliamentary candidate 
in the coming general election 
by Labour-affiliated members 
of Moshavim collective farms. 

However, to the banks which 
are owed about Shk2bn (8828m) 
by the chronically-indebted 
Moshavim, Mr Gal is public 
enemy number one. 

Mr Gal steered legislation 
through the Knesset early last 
month enforcing an automatic 
write-off of 20 per cent of 
Moshavim debts. These 
totalled hundreds of millions of 
shekels which had gone down 
the banks’ bad debt plug hole 
over the past five years. 

Under the “Gal Law", which 
also covers 21 Kibbutzim, the 
collectivist cousins of the 
Moshavim, and even the pri¬ 
vate sheep form of Mr Ariel 
Sharon, the hnmring minister, 
many of the 500 Moshavim win 
be eligible for much more than 
a 20 per cent debt writeoff. 

The Bank of Israel quickly 
instructed the country’s five 
main banks to take in the 
effect of the new legislation in 
their 1991 accounts. The initial 
warning from the central bank 
that set profits would be all 
but wiped out proved to be 
over pessimistic, partly 
because underlying perfor¬ 
mance was in most cases an 
improvement on 1990. But the 
Gal Law effect was painfuL 
. Bank Leumi, the second larg¬ 
est bank by asset value, was 
pushed into the red, losing 
Shk78m. Gal provisions of 
Sbk30lm were much to blame. 

The others remained in 
profit: the smallest of the five. 
First International Bank of 
Israel (Ftbi), and Israeli Dis¬ 
count Bank QDB), third in size, 
are not much exposed In the 
agricultural sector and ahead 
of 1990, by 48 per cant and 24 
per cent respectively. 


Gedalia Gal steered 
legislation through 
the Knesset 
enforcing an 
automatic write-off 
of 20 per cent of 
collective farm 
debts. This made 
him public enemy 
number one to the 
banks, writes 
Hugh Carnegy 

United Mizrahi Rank raised 
net profit by more than three 
times to Shk32.7m. But this 
came after a poor 1990, and it 
would have made more with¬ 
out the Shk98m set aside for 
the agricultural sector, Shk57m 
directly attributable to the Gal 
Law. 

Bank Hapoalim , the biggest 
group, saw its net profit slip by 
28 per cent over 1£K)0 to 
Shk 135.7m after farm sector 
provisions of almost ShkO^bn. 
Overall, Hbi led the Add fn 
profitability with net return on 
capital of 8.4 per cent At Miz¬ 
rahi, the figure was 5 per cent, 
while IDB and HapoaBm man¬ 
aged 4.7 per cent and 4.4 per 
cent respectively. 

The banks insist that the 
loans set aside because of the 
Gal Law were performing 
debts. They complained th at 
the law does not discriminate 
between genuine distress and 
those farms which me capable 
of meeting their dues, Bui 
there is an argument that in 
the long term, taking a big hit 
now has merit if it means the 
banks put- behind them the 
problem of agricultural debt 
which has plagued them since 
the late 1980s. 

' Nonetheless, the Gal Law is 
an ominous development and 
its tiering Is particularly bad 


for the banking sector. Tins Is 
the year that the government 
is finally supposed to begin 
selling off its majority share¬ 
holdings that it has held in all 
but Fibi since It rescued the 
system from disaster following 
a share price collapse in 1983. 

. A preferential, share struc¬ 
ture left control in the hands ctf 
the original owners. Bui this 
will change when the govern¬ 
ment holdings are sold. The 
government is hoping that the 
sale process will inject a 
greater element of competition 
and attract foreign investment 
and foreign managerial string 
into the local h anking scene. 

There is a clear concern that 
the spectre of political interfer¬ 
ence could put off potential 
bidders. “The implication [of 
the Gal Law] is that suddenly 
the legislature may intervene 
in the business relationship 
between two third parties," 
admits Mr Gil Leidner, ***** of 
the government agency respon¬ 
sible for the hank sale process. 

He says the law. haa under- 
scored the need for the govern¬ 
ment to get out of its alhirft 
arms-length involvement in 
ban king , “The sooner the gov¬ 
ernment sells its holdings the 
better. If the banks were not 
owned by the state, I don’t 
believe this legislation would 
hare happened,” he says. 

Bids close at the end of this 
month for a majority stake in 
Mizrahi, controlled by the 
World Mizr ahi religious organi¬ 
sation. A similar process is 
under way for Bank feud, a 
Subsidiary of Bank Leumi, and 
the same is planned for IDB. A 
public flotation of stakes in 
Bank Leumi and Bank 
HapoaBm is planned as a step 
towards disp osal 

The process is an important 
element in the government’s 
bid to reform the economy and 
persuade foreigners to invest 
to and lend to Israel to help it 
absorb mass immigration from 
the former Soviet Union. 
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Nordic markets calmer as state aids markka 


By Sara Webb In Stockholm, 
Tracy Corrigan, Simon 
London and Richard Waters in 
London and Karen Zagor in - 
NewYoric 

NORDIC government bond 
markets refined a gamhTanro 
of calm yesterday after Fri¬ 
days panic-selling, as the Finn¬ 
ish government averted fears 
of a devaluation in the Finnish 
markka and stemmed the 
heavy outflows of currency 
from the region. - - - t 

Finland and Sweden saw. 
sharp increases in short- and 
tong-term interest rates on Fri¬ 
day, and a massive outflow of. 
currency following the resigna¬ 
tion of the governor of the 
Bank of Finland. 

However, Finland announced 
big cuts in government'spend 
ing at the weekend in an 
attempt to calm the financial' 
markets and stem feais of a'~ 
devaluation of the markka. 

The Nordic central banks ' 

also pledged to to help stabilise 

the markka at the weekend, 
while the Bundesbank added 
its promise of support 

Finland’s government bond 
market witnessed further rises 
in yields yesterday, although- 
dealers said the increase was 
held in check.by-the announce¬ 
ment that the Bank of Flnhwifl - 
had readied a s w ap agreement 
with the Bundesbank in addi¬ 
tion to those reached with the 
other Nordic central banks at 
the weekend. 

The bank was forced to inter¬ 
vene in order to support the' 
currency during trading yester¬ 
day, and the markka firmed 
slightly against the Ecu -com¬ 
pared with Friday’s level 

The yield onthe government 


GOVERNMENT 

BONDS 


bond due 2001. which carries a 
■ coupon' of U per. cent.- rose to 
1L70 per cent, against Friday's 
midday-fixing level of 1L65 per 
centShoxt-term interest rates 
soared as . the market opened, 
with the- one-month' Hellbor 
rate, jumping from. Friday's 
close of lft 76 per cent to a tlgh 
of 25 per. cent on Monday, 

before Jailing bade to between 
18 and. 19 per cent by the after¬ 
noon. - ■ 

■SWEDEN'S government bond 
market ended the day higher, 
as investors gained confidence 
from Finland's economic pack- 
' age and from the Swedish cen¬ 
tral bants:resolute defence of 
the Swedish krona. 

' The BJksbaak, Sweden’s cen¬ 
tral- bank, raised the overnight 
call rate - the rate applicable 
to bank loans to the Rflcsbank 
- to 13 per cent from 11 per 
cent ixran effort'to'turn the 
tide of currency Howl 

On Friday, SKr22bn swept 
out of Snreden because of the 
Finnish crisis, bat traders 
reported & strong inflow of cur¬ 
rency yesterday. 

“The increase in the interest 
rate demonstrates the Riks- 
bank’s determination to defiend 
the krona's fixed exchange 
rate” said Mr Bengt Dennis, 
the governor. 

The move prompted strong 
buying of securities, pushing 
down yields across the matu¬ 
rity range. The yield cm the 
10.75 per cent bond due 1997 
fell from Friday's dose of 10J2 
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per cent to 93$ per cart, below 
the level of 9.99 per cent that it 
traded at on Thursday, before 
the crisis. 

Likewise, the yield on the 13 
per cent issue due June 2001 
fell back to 9.53 per cent, 
against Friday's dose of 9.64 
par cent and Thursday’s level 
. of 9.61 per cent 

However, at the short end of 

the market, three-month Trea¬ 
sury Mils failed to regain their 
precrisis levels, with the yield 
reaching 1230 per cent, against 
12.45 per cent at Friday's close 

and 11.75 per cent on Thurs¬ 
day. 

■ ITALIAN government bond 
prices were driven down 0.40 
point by political uncertainly, 
in active trading. 

Early results showed a swing 
away from the ruling four- 
party coalition, prompting 
speculation that a new coali¬ 
tion government will have to 
be formed. 

Uncertainty about the politi- 
' cal situation aim j fmnrlreH the 
lira back, prompting the Bank 
of Italy to support the lira 
against the D-Mark through 
intervention. 

The BTP Italian government 
bond future on the London 
' International Financial 
Futures Options Exchange 
was quoted at 97.89 in late 
trading, down from Friday’s 
5SL3L Trading of the contract 
starts 35 minut es early today 
at 7.35am, to allow for further 
election-generated activity, 
after record volume of around 
30,000 contracts yesterday. 

■ GERMAN government bonds 
rallied about tt point on news 
of a wage settlement in the 
German banking sector. Bund 
futures on T.tfr<» ended up 0.47 
point, at 87.8L 

Dealers the marital had 
been oversold, and support had 
materialised around the 8 per 
cent yield leveL The poor per¬ 
formance of the Christian Dem¬ 
ocrats in some regional elec¬ 
tions bad no apparent impact. 

■FRENCH government bonds 
tracked the German market, as 
the French market maintained 
the positive tone created by the 
appointment of Mr Pierre Ber6- 
gevoy, former finance minister, 
as prime minister. 

The continuation of a firm 
monetary policy was under¬ 
lined yesterday, farther restor¬ 
ing confidence after last week’s 
poor regional nlnrtinn results 


The Portuguese capital market 
offered mixed reaction yester¬ 
day to the escudo’s entry into 
the exchange rate mechanism 
of the European Monetary Sys¬ 
tem CDAS) rt the weekend, and 
toe subsequent announcement 
of a cut in the central bank’s 
mate interest rates, writes Pat¬ 
rick Blum in Lisbon. 

Prices for government secu¬ 
rities rose slightly, but not as 
much as had been exp ect ed , as 
many investors had antici¬ 
pated a decline in interest 
rates. The escudo’s entry into 
toe ERM was generally seen as 
a positive step, encouraging 
iimwiwl for Portuguese-denom¬ 
inated securities. Prices rose 
slightly, but domestic buyers 
remained more cautious. 

“There hasn’t been a big 
rush to buy now. People are 
waiting to see what happens 

for the ruling socialists. 

The OAT future on the Matif, 
the Paris futures exchange, 
close at 10796, up 0.40 point 

■US Treasuries were narrowly 
mixed in thin, featureless trad¬ 
ing. At mid-session, toe Trea¬ 
sury's bellwether 30-year bond 
was & lower at 101& yielding 
7.88 per cent. Shorter-dated 
maturities were firmer in 
morning trading, with the 
three-year note adding % to 
yield ftS per cent 
The Federal Reserve 
abstained from operating in 
the open market Fed funds 
were trading at 3tf per cent 
during toe Fed’s usual inter¬ 
vention period. - 
In the absence of any signifi¬ 
cant economic news, the bond 
market continued to take heart 
from Friday’s employment 
report The market interpreted 
Friday’s release of a slim, 
19,000 increase in non-farm 
payrolls for March as evidence 
of a slight recovery. 

The strength at the short end 
of the yield curve was Inspired 
by growing hopes that a weak 
economic recovery will prevent 
the Fled from ti ghtening mone¬ 
tary policy in the short 
term. 

■ UK GOVERNMENT bonds 
traded lower as the weakness 
of sterling within the European 
exchange rate mechanism 
raised fears of a post-election 
devaluation of the UK cur¬ 
rency. 

The Portuguese central bank 
bought sterling against the 


with tomorrow's auction of 
FIPs [government floating-rate 
notes],” said Mr Lais 
Nogueira, an analyst with 
merchant bank Finantja. 

The issue, for Esl5bn with 
an eight-year maturity and a 
coupon of 18.6875 per cent, is 
expected to sell at around 107 
per cent 

Mr Nogueira said the formal 
link-up of the escudo in the 
ERM would make Portuguese 
securities more attractive. 
“Investors can be more confi¬ 
dent abont the escudo and how 
it win behave in the future,” 
he said. 

Prices and yields for FIPs 
remained stable, with more 
noticeable changes for fixed- 
rate notes, whose prices rose 
between 1.1 and 2.4 percentage 
points and yields by 0.5 to 0.75 
percentage points. 

escudo on the first day of trad¬ 
ing for the Portuguese cur¬ 
rency within the ERM. This 
increased fears that the arrival 
of the strong Portuguese cur¬ 
rency in the system will 
increase pressure cm sterling, 
which remains pinned at the 
bottom of the ERM grid. 

The gilt futures contract on 
Liffe fell to 93.04 during the 
morning session, having 
opened at 93.15. However, dur¬ 
ing the afternoon the nerve of 
the market steadied and the 
contract recovered to close at 
93.14. Volume was a healthy 
27,000 contracts. 

In the cash market, the 
benchmark 9 per cent gilt 
maturing 2011 closed down just 
A of a point on the day at 94.00. 
for a yield of 9.68 per cent 

■ AFTER last week's collapse 
in Japanese government bond 
prices, heavy official interven¬ 
tion to boy bonds helped to ; 
prop up the market 

In the early afternoon in 
Tokyo, the Ministry of F inanc e 
offered to buy YlOObn worth of 
10-year bonds, using its | 
National Consolidation Fund 
- a “ sinking ” food set up to 
repay government debt when it 
falls due. It was toe first time 
the fund had been used since 
the summer of 1990, when the 
yield on 10-year bonds stood at 
over 8.5 per cent 

The market responded wefl. 
Prices climbed, pu shin g the 
yield on the ben chmar k bond 
No 129 down to 5.58 per cent; it 
had closed on Friday at 5.64 
per cent 


Flurry of dollar activity 
fails to excite investors 


By Simon London 

THE international bond 
market sprung to life yester¬ 
day. However, the clutch of 
new issues launched in US, 
Canadian and Australian dol¬ 
lars met an unenthusiastic 
response from investors still 
unsure whether to commit 
funds. 

The most ambitious offer of 
the day came from Export 
Development Corporation of 
Canada, which launched a 
$400m 10-year deal, lead-man¬ 
aged by Credit Suisse First 
Boston. 

The 7*4 per cent paper was 
priced to yield 27 basis points 
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more than US government 
bonds, considered slightly 
aggressive in a market which 
has seen lacklustre demand for 
dollar-denominated bonds. 

The lead manager said US 
employment statistics released 
on Friday had improved the 
tone of both the Eurodollar 
and US Treasury bond market 
It reported steady buying from 
institutional investors in east 
Asia and European retail 
investors. 

However, while toe borrower 
is a popular and relatively rare 
visitor to the Euromarket the 
deal elicited a mixed response. 
The lead manager quoted the 
bonds at a yield spread of 27 
basis points daring the day. 

A contrasting dollar issue 
came from Ericsson, toe Swed¬ 
ish telecommunications com¬ 
pany, which launched a $150m 
five-year deal, also lead-man- 
aged by CSFB. The 7*4 per cent 


IBCA, the European credit 
rating agency, has lowered its 
ratings for nine Japanese 
banks previously placed on 
rating watch, Reuter reports 
from New York 

IBCA blamed the current 
weakness in the Tokyo stock 
market for its decision, 
along with the trend in 
the Japanese real estate 
markets and toe state of the 
economy. 

The ratings changes affect 

bonds were priced to yield 90 
basis points more than Trea¬ 
suries, in fine with the yield 
spread available on other 
recent issues by corporations 
of single-A credit quality. 

However, again the pricing 
was seen by participants as too 
tight in difficult market condi¬ 
tions. The deal was held at toe 
fixed re-offer price until toe 
close of trading. 

The Province of British 
Colombia tested demand for 
Canadian dollars with a 
C$300m five-year issue, lead- 
managed by Swiss Bank Corpo¬ 
ration. The 9'4 per cent bonds 
were priced to yield 54 basis 
points more than toe bench¬ 
mark five-year Canadian gov¬ 
ernment bond. 

The pricing was seen as gen¬ 
erous by syndicate officials, 
although some commented 
that. - like the EDO deal - toe 
issue was too large to be easily 
absorbed. While some reported 
switching by continental Euro¬ 
pean investors out of D-Mark 
paper and into higher-yielding 
Canadian dollar bonds, 
demand is largely restricted to 
investors re-investing toe pro¬ 
ceeds of maturing bond issues. 
Around C$1 -5bn in bonds 


Tokai B ank, Rank of Tokyo, 
Hokkaido Takushoku Bank, 
Nippon Credit Bank, Mitsubi¬ 
shi Trust & Banking, Sumi¬ 
tomo Trust & Banking, Mitsui 
Trust & Banking, Yasuda 

Trust & Banking, Toyo Trust 
& Banking, 

IBCA said the weakness In 
the Tokyo stock market 
threatened to undermine the 
recent improvement in the 
operating profits of Japanese 
banks. 

mature this month, and. C$2im 
in May. 

From a fixed re-offer price of 
99.86, toe bonds traded down to 
99.75 bid by late afternoon, 
while Canadian government 
bonds were little changed. The 
yield spread widened to around 
57 basis points. 

Canadian National Rail¬ 
ways, toe state-owned, but not 
government-guaranteed, rail 
company, launched a retail-tar¬ 
geted C$150m seven-year deal 
lead-managed by ScotiaMdeod. 
The bonds, priced to yield 70 
basis points more than the 
ben chmar k 9*4 per cent Cana¬ 
dian government bond matur¬ 
ing 1998, saw some buying 
from retail investors but gener¬ 
ated little enthusiasm. The 
deal was held at the fixed re-of- 
fer price of 99.42 throughout 
the day. 

Commonwealth Bank of 
Australia came with a A$100m 
offering of 9'4 per cent bond 
maturing 1996 and priced to 
yield 50 basis points more than 
Australian government bonds. 
From an issue price of 101.75, 
the deal, lead-managed by CBA 
itself, traded at less L62 bid, 
inside full fees of 1.75 per cent 


NEW INTERNATIONAL BOND ISSUES 


Bonomr Amount m. Coupon % Price M a t u r it y Fees Book rannor 

US DOLLARS 

Export Dev. Corpfajt 400 7.7S 99.665 2002 3&5/12£bpCSFB 

Taletoo L.M£ricsaon(a)t 150 7.75 9955 1997 1.875/1.625CSFB 

Comp-Vale do Rio Docefb}t _150_ 9 99571 1995 1/0.75 Oibsb Inv. Bank 

CANADIAN DOLLARS 

Prov o! BrtLCoiombla(a)t 300 9.25 101.485 1997 1575/155 Swiss Bank Corp. 

Canadian Nat. Rallways(a)t _150_ 9525 100.945 1999 1.875/1.525Scot! arocieod Inc. _ 

AUSTRALIAN DOLLARS 

Com. 8k at AusL(a)t 100 9.75 101.75 1996 1.75/155 CBA 

State Bk eri SJLusL(cH _25_ 10 100375 1998 (c) Hembree Bk _ 

MARKS 

Pout Fin. Nethorlandsldn _500_8.125 102.30 2002 25/1.5 Deutsche Bank 

★♦Private placement. §Convartible. OWith equity warrants. {Floating rate note. IFInal terms, a) Non-callable, b) Coupon 
payable aeml-annually. Non-callable. c) Fungible with existing AS200m deal 40 days attar the 06/05/92 payment dale. Fees 
undisclosed, d) Subordinated issue. Non-callable. 


Fees Book runner 
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326/12.5bpCSFB 
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7.75 
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1/0.75 Chase Inv. Bank 
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10 
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20Q2 
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MARKET STATISTICS 


FT/1SMA INTERNATIONAL BOND SERVICE 


RISES AND FALLS YESTERDAY 


LONDON TRADED OPTIONS 



CUU POTS 

feta «»r M Od fel Od 


ABd L/ons 550 35 4b 63 5 19 25 

F577 J 600 7 22 37 29 45 50 

AS DA 25 7 9 91, l* 3 4 

<■39 > 30 2% 5% 7 3 5 64 


BriL AlTHyt 
<•2461 

SeKI Bt*- 
dra A 
(*85«) 

Boob 

(•406) • 


BrtUAStad 
(■ 66 ) 


5 16 19 

17 27 31 

15 38 50 
53 68 76 

5 14 17 

18 30 33 

2 7 11 

10 17 a 

2 3 4iz 

6 8 % 10 

6 15 20 

16 26 31 


Cam. Wan 
Mil) 


GKN 
<■3371 
GraodUeL 
(*885 1 


500 24 51 64 5 19 24 

550 6% 24 38 30 46 50 

500 25 40 55 7k 21 27 

550 4 16 31 37 50 56 

340 26 43 49 4 11 IS 

420 6% 24 33 14 24 32 

300 28 37 51 3 14 20 

330 9 21 34 14 30 34 

330 13 27 32 5% 14 22 

360 2% 13 19 26 31 39 

850 45 79 97 7% 21 32 

900 16 49 69 29 42 53 


1200 56 105 127 8 30 48 
1250 23 74 95 27 49 68 


Nnifettr 460 15 29 38 13 27 34 

(•4611 500 6 14 23 43 55 58 

LaSnkc 200 13 23 30 6 10 14 

TOW ) 220 4 13 20 13 20 25 


Lad Sc ear 360 21 28 31 5 16 18 

(•378 1 390 4 U 16 16 35 36 


U & S 260 23 29 36 3 10>r 10% 

(■278 ) 280 9 17 26 9 18 20 


360 22 30 40 



C380) 

390 

5 

14 

Z3 

15 

26 

29 


Shell Trans. 

420 

37 

52 

71 

2 

5 

10 

-1 

M55) 

460 

6>, 

24 

35 

11 

19 

26 

■ 2 * 

Sbnhnor 

110 

7 *i 

14 

16 

4 

10 

13 

fill 1 

120 

1 

9 

14 

U 

17 

19 


TWaljat 

UO 

9 

15 

20 

5 

14 

17 

«6 

(■115 > 

120 

5! 

io*a 

16 

U 

20 

23 


UuL Bkatu 

390 

18 

34 

46 

4 

U 

15 


(*404 1 

420 

4 

1/ 

28 

20 

25 

28 


(Miner 

B0 

48 

60 

107 

4 

15 

24 


{•897) 

900 

15 

49 

74 

19 

35 

42 


Oltrwur 

220 

10 

3 

- 

15 

- 

- 

kor 

(•214 J 

240 

l't 

U*7 

1*, 

*4 

Itov 

22 

Her 

A* 

Set 


8rtt Aeo 
<*314 1 

J00 

330 

25 

13 

41 

25 

48 

32 

10 

27 

17 

33 

2b 

43 


BAA 

550 

25 

38 

54 

17 

29 

35 

tful. 

P554 1 

600 

61, 

18 

32 

52 

60 

64 


CALLS HRS 

feta _ ta ta llg ta 

BAT lads 65052 67 75 92230 

(•683 1 700 20 38 48 31 43 57 

BTH 3902739447915 

<•406 ) 420 9% 21 26 20 24 29 

Brh. Telecom 300 19 27 32 7 13 15 

<*310 > 330 6 121, 17 24 30 31 

CxSwySd 420 29 45 55 8% 15 20 

M36 ) 460 10 24 34 30 35 38 

Eaten Eke 200 16 21 25 9 18 21 

1*203 1 230 51, - - 32 - - 

Gates 525 30 — — 15 — — 

(■534 ) 560 17 34 4b 29 32 36 

EEC ISO Z3 2b Z7 1% 4 5 

F199 > 200 84 12% 15 6 1214b 

Hugo 200 17 21 24 3 6 9 

(*212) 220 5*2 1013% 111, 16 18 

LAS I/O 180 23 31 36 7 U IS 

(■195 ) 200 11 21 26 16 21 25 

Iras lids 100 13 17 20 4 68), 

C109) 110 6 11 14 7 Id 13 


P&O. 360 38 52 53 81524 

<*385 1 390 U 35 36 20 27 38 

PlUrfagua 120 10 13 17 6 10 11% 

(■123) 130 7 8% 121, n 16 U 

Pretext* 200 12 20 22 8% 13 15 

(•202 ) 230 51, 101, 14 22 23 3 

MX 550 40 55 67 11 20 27 

<*569) 600 12 31 41 39 47 52 


Sea. Anew 420 31 

(•436 ) 460 U 

Testa 240 16 

rail 260 61, 

Thinii 
WUer 330 21 

(■3321 360 9 


41 48 81, 19 24 

21 29 31 42 45 

23 30 9 12 14 

14 18 20 21 24 

27 S3 15 26 29 

24 22 34 46 49 

27 37 11 18 21 

13 23 31 36 39 


Opta _ Joa Sep Bet Jn So dec 

AbberlUL 260 21 27 34 7 U 13 

C*Z70> 280 10 16 23 17 20 22 

Asstod 25 71, 91, 10 3 31, 41, 

<■29 1 30 41, 6% 8 41, 6 7 

BwtUji . 280 28 33 37 10 14 16 

(-293! 300 16 U 27 19 25 26 

8lB(CKfe 340 14 20 2b 15 20 ZZ 

(*245) 260 7121, 18 29 32 35 

Brtlbs G* 240 U 17 22 U 13 17 

(•244 ) 260 4 91, 13 25 26 29 

Owns 180 18 21 Z7 8 12 13 

<*1881 200 8% 12 19 19 23 25 

EirttrmH 390 50 65 80 22 30 35 

MU l 420 30 50 65 37 45 50 

GJuo 750 58 82 103 33 51 58 

(■762 1 800 34 57 80 60 76 87 

HllUoai 140 22 24 27 4 6 7 

(*160) 160 9 12 16 12 14 lb 

Unw 80 12 16 23 11 16 18 

rez) 90 81, 14 19 17 23 25 


CALLS PUTS 

Jn Sep Dec Jei So Set 


llldbnd Bk 330 26 32 40 

16 

18 

20 

(-335) 

360 14 IB 24 

233 

35 

31 

National 




Pown 

180 20 23 27 

5% 10% 

13 

(*1921 

205 7% 11 - 

19 

25 

- 

Beaten 

1100 84 115 148 

47 

59 

70 

f 11731 

1150 58 87 123 

75 

85 

94 

R. Roice 

14017% 22 25% 

5 

7 

10 

(*150) 

160 6% U% 15% 

1416% 

19 

Scoitlsh 




Power 

70 17 1819% 

3% 

7 

9 

<*79) 

80 9% 12 14 

712% 

14 

Sews 

90 7 8% 10 

6% 

7% 

8% 

P92) 

100 3 5 6% 

14 

15 

lb 

Ferlf 

200 22 26 29 

6% 

8% 

12 

1*2161 

220 10 15 20 

16 

19 

22 

TtanEUI 

719 56 62 - 

13 

28 

_ 

(*746 * 

769 25 34 - 

36 

55 

- 

TSB 

120 U% 15 18 

4% 

7 

8% 

<■1261 

130 6% 9 13 

9 

12 

13 

Vaa/ Reefs 

50 8 910% 

2% 

4 

5 

PS54I 

60 3% 5 6% 

7% 

910% 

WHkan 

1000 93 130 158 

36 

S3 

67 

(•1046) 

1050 61 100 133 

SI 

75 

87 


EUBQ FT-SE INDEX (-2401) 



2225 2275 2325 2375 242S 2475 2525 2S75 

CALLS 

Apr 189 

145 108 75 49 

28 

16 

9 

Her 209 

168 130 99 72 

50 

33 

22 

Jus 225 

- 148 - 86 

- 

44 

- 

Sep 273 

- 200 - 138 

- 

88 

- 

Dec 310 
Alar 340 

- 240 - 180 

- 275 - 215 

- 

125 

163 


WITS 

Apr 10 

17 29 45 67 

100 

L36 

178 

Mo 20 

27 38 56 78 

06 

L37 

175 

Jn 24 

- 45 - a: 

— 

L38 

- 

Sep 40 

- 65 - 95 

- 

145 

- 

Dec 52 

- 75 - 106 

- 

L50 

- 

60 

- 86 - 116 

- 

155 

- 

FT-SE EW8TRACK 100 HBOC (H/A) 

- 

CALLS 

Mar. 

Jtn.- 

PUTS 





Mar 

. ... 

. 

• 

. 

Jus 


- 

- 

- 


FT-SE OTEX (*24011 



2258 Z360 2356 2480 2450 2500 2550 2M0 

CALLS 





Apr 171 

129 92 62 39 

21 12% 

'% 

May 192 

152 116 85 60 

40 

26 

16 

Jn 205 

16b 130 98 72 

52 

» 

23 

Jid 225 
Dee r 

185 153 115 88 

255 - 193 - 

65 

L37 

47 

33 

95 

pins 


23 33 48 68 95 127 166 210 
Jia 28 40 54 74 100 130 168 213 

Jid 40 43 60 80 104 140 17S 215 

feet - 77 -112 -157 - 220 

April 6 Taxi Contracts 26J2S 

Calls 1L267 Puts 15.058 

FT-SE Wo Cells 3.035 Fids 5.430 

EiaoFT-SE Calls 49 Puts 106 

Eintrack 100 Index Calls 0 Has 0 

•Underirtogstoxitj irkt tlwq feud wdrj ante 

PiMiiaa* dM are laud oe Middle prices. 


TRADITIONAL OPTION 3-month call rates 


■ industrials p 

Altted-Lyona.— 48 

Amatrad —. 5lj 

Astec (BSR)-- 3 

BAT Inda- 50 

BOC- 49 

BTR_—— 32 

Barclays- 30 

Blue Circle- 20 

Boots 33 

Bowaier- 58 

BrHAeraepaee.. 30 

British Steel- 6 

Brit Telecom..... 24 

Cadbury*- S3 


Charter Cons..... 
Comm Union..... 

Courtaulds.. 

Eurotunno! 

FKI.. 

FNFC- 

Forte 

GKN__ 

Gen Accident .._ 

GEC_ 

Glaxo.. 

Grand Met_ 

GRE.. 

Hanson.. 

IO .—.. 


37 Ladbroke- 

32 Legal & Gen — 

39 Lex Service.. 

34 Lloyds Bank — 

5*2 Lonhro_ 

8 Lucas inds — 

18 Marks Spencer.. 
28 Midland Bank... 
31 Natwest Sank... 

16 P & O Did- 

& Ratal Elect- 

70 RHM .... 

10 Rank. Org —- 

18 Remora_ 

90 Reed JnU.. 


Sears__ 

SmKl Bctim A „ 

T1... 

TSB.. 

Teeco.... 

Thom EMI__ 

T&N_ 

Unilever_ 

Vickers_ 

Wellcome_ 

■ PROPERTY _ 

Brit Land_ 

Land Sac._ 

MEPC.. 

ktoieittelgh. 


■OILS_ 

Aviva Pet.— 30 

BP-- 21 

Burmah Castro!. 38 

Conroy Pet- 8 

Gaelic Rea_ I 2 

Premier Cone.. 

Shell__ 33 

Tuakar Rea __ *2 

■ MMES ... 

RT2 __ 42 


























































































































































































































































































































COMPANY NEWS: UK 


Profits of £2.7m before substantial exceptional charges 

Laura Ashley recovery under way 


By Maggie (Jrry 


LAURA ASHLEY, the 
International retail group 
which has suffered losses since 
late 1989, yesterday claimed to 
be on the road to recovery with 
a £9.4m tumround to profits of 
£2.7zn before tax and excep¬ 
tional items in the year to Jan¬ 
uary 25. 

Mr Jim Maxmin, the chief 
executive who joined the group 
last July, said he was “very 
pleased with the results" 
which were indicative of the 
progress management was 
making. The shares were 
unchanged at 93p. 

Mr Andrew Higginson, 
finance director, said that after 
two "traumatic years” the 
group was now demonstrating 
a number of positive trends, 
although it was too early to 
talk of a "total fix 1 '. 

Borrowings bad fallen from a 
peak of £103m in March 1990 to 
£4. 4m at the year end, helped 
by the £45m injection from the 
Japanese Aeon group. 

He said that Laura Ashley- 
bad instituted a policy of man¬ 
aging for margin not sales. 
Gross margins had risen, espe¬ 
cially in the second half, he 
said, as the group cut produc¬ 
tion costs and refused to chase 
sales by cutting prices. Over¬ 
heads had been reduced. 

At the operating profit level 
the group made £750,000 in the 
second half compared to 
£383,000 in the first half and a 
£3.lm loss in the second half of 
1990-91. 

Mr Higginson said that cur¬ 
rent trading showed a continu- 



head office, £4.7ra of other 
restructuring costs and £ 2 . 6 m 
of stock writedowns. Mr Max¬ 
min said there would be no 
exceptional items in the cur¬ 
rent year. 

Mr Higginson said that care¬ 
ful tax p lanning bad meant 
negligible tax was payable and 
the tax charge would be well 
below UK corporation tax rates 
for a couple of years. 

Losses per share were 3.9p 
(4.4p) and a o.lp token dividend 
is paid to retain trustee status; 
the Ashley family and direc¬ 
tors would waive their divi¬ 
dends. 


Travor Humphries 

Jim Maxmin: no exceptional items in current year 


ation of trends with the US 
still a problem. UK sales flat 
but gross margins up again, 
and European sales up 13 per 
cent with profits ahead 14 per 
cent 

Sales fell to £260.7m against 
£327.5m or a pro forma £2S8.2m 
if disposals and the change of 
the Revman subsidiary to an 
associate are excluded. Operat¬ 
ing expenses were down to 
£l40m (£ 160.4m or £ 1485m) and 

operating profits were £1.1 m 
<£5.3m or £2.7m>. 


Associates and royalties con¬ 
tributed £3.9m (£400,000 or £2m 
pro forma) giving pre-interest 
profit of £5m (£5.7m or £4.7m). 
Interest charges fell £10.1m to 
£2 5m. 

However, there were excep¬ 
tional items of £ 11 .8m (£4.8m) 
leaving a £9.1m (£ll.5mj loss 
before tax. Exceptionals cov¬ 
ered £3.4m costs involved in 
setting up a new distribution 
agreement with Federal 
Express, a £l.lm rationalisa¬ 
tion in the North American 


• COMMENT 

It is hard to believe now that 
Laura Ashley made a pre-tax 
profit of £23.1m in its peak 
year, 1987-88. It will be some 
time before that level is seen 
again. Mr Maxmin appears to 
be doing all the right things, 
and there are some easy initial 
targets. A £9m cut in over¬ 
heads in a year and a fall in 
stocks from £105m to £57m in 
two years with another £25m 
to come is an indication of just 
how fat and inefficient the 
group had become. But once 
those things are sorted out one 
must wonder how much money 
can be made from an interna¬ 
tional brand which may be 
strong hut is definitely niche. 
Meanwhile, on current year 
forecasts of £75m to £8m pre¬ 
tax the shares look ludicrously 
overpriced on a prospective p/e 
of about 35 on a sub-normal tax 
charge. But with Aeon holding 
15 per cent the downside is lim¬ 
ited. 


Stepping in where others fear to tread 

David Barchard considers National Australia’s growth in the UK 


F IVE YEARS ago, while 
the large French and 
German banks were hes¬ 
itantly eyeing the UK retail 
banking market for opportuni¬ 
ties. a relatively little known 
outsider from the other side of 
the world. National Australia 
Bank, unexpectedly bought 
Clydesdale and Northern Bank 
from Midland and became the 
first large foreign entrant into 
the UK retail banking market 
Since then, barring a few 
mortgage operations, the large 
European banks have stayed 
outside UK retail banking. 

Meanwhile. National Austra¬ 
lia has established a strong 
group of regional banks in the 
UK and Ireland, including 
National Irish Bank and since 
April 1990, Yorkshire, the larg¬ 
est regional and one of the 
stars of the British retail bank¬ 
ing scene. It has 9pent a total 
of £l.5bn on the four banks. 

In return it has got an 
impressive duster of regional 
banking subsidiaries. York¬ 
shire has 261 branches and 
assets of £4.4bn with a 24 per 
cent market share in the York¬ 
shire Humberside region. 

Clydesdale has assets of 
£5.1bn and 346 branches and a 
22 per cent share in Scotland; 
Northern has assets of £2bn 
and 100 branches with a 31 per 
cent market share in Northern 
Ireland and nearly 50 per cent 
of the co mm ercial banking in 
the province. 

National Irish Bank, a 
smaller Dublin-based bank, has 
£800m in assets and 52 


branches, 5 per cent of its 
national market. 

National Australia has kept 
a low profile and many of its 
UK customers may never have 
heard its name, but it is now 
the only well-established out¬ 
side presence in high street 
tanking in the UK. And in a 
time of market turbulence, so 
far none of its purchases has 
gone wrong. 

“Our group performance is 
already superior to that of 
most of the banks in the UK." 
says Mr Alan Diplock, chief 
general manager, Australian 
Bank, who headed the UK 
operations until recently. 

Breaking into UK retail 
hanking was a fateful step for 
a retail bank on the other side 
of the world which had previ¬ 
ously only had representative 
offices in south east Asia and 
the US. 

National Australia ranks as 
Australia's third largest bank 
with group assets of A$92.5bn 
(£4lbn) of which AJ64.6bn are 
in Australia. Judged by market 
capitalisation, it is the second 
largest bank. 


A strong retail bank with 
a dominant position at 
home, it is in search of 
larger markets outside its 
homeland, with its sights on 
opportunities in regional retail 
banking. The choice was 
between the US and the UK. 
The latter was selected mainly 
because opportunities arose at 
the right time. 

Instead of trying to forge a 


new UK bank under its own 
name, National Australia has 
kept its subsidiaries as sepa¬ 
rately branded units with a 
strong regional flavour. At the 
same time it has tried to 
develop pooled back office 
functions, such as computer 
systems, product development, 
marketing, and credit policy. 

The only serious snags so far 
seem to have come at Clydes¬ 
dale where £5m of new cash 
had to be injected to improve 
computer systems and proce¬ 
dures, along with £50m in 
retained earnings. 

However, the processing and 
administration are an opportu¬ 
nity to cut costs by centralis¬ 
ing operations. National Aus¬ 
tralia has built a new 
processing and information 
technology centre at Clyde¬ 
bank and is slowly converting 
it from NCR to IBM. 

The centre will eventually 
service all the group’s UK 
retail h anking operations and 
develop systems for possible 
use by the group across the 
world. 

Yorkshire Bank, previously 
owned by four of the big dear- 
ers, was by far the most expen¬ 
sive acquisition at £976.5m 
cash, three times its net asset 
value. The high price raised 
some eyebrows. 

“We had already banks in 
Northern Ireland and Scotland, 
and we wanted one in England. 
It was more of the jigsaw and 
we bad to pay to get it. It 
would have been quite differ¬ 
ent if we had paid £lbn for 


Yorkshire as a stand-alone 
operation." 

Mr Max Bray, who took over 
as UK general manager early 
this year, may find his time is 
spent consolidating operations 
rather than planning fresh pur¬ 
chases. But another acquisition 
cannot be ruled out 

Certainly National Australia 
has the cash. Early in 1990 it 
raised ASlbn in a rights issue 
mainly for expansion. 

“We are in an acquisitive 
mode at the moment," said Mr 
Diplock. He added that all suit¬ 
able opportunities in the UK 
would be considered. At the 
moment Yorkshire is expand¬ 
ing its branch network south¬ 
wards at the rate of six new 
branches a year. 


A t that rate. National 
Australia would take 
quite a while to 
achieve its goal of branch cov¬ 
erage of the entire UK. The 
other options are to buy a 
building society and incorpo¬ 
rate its branch network or to 
‘cold-starf more new branches. 

Mr Diplock does not rule 
buying a building society but 
points out that its attractive¬ 
ness remains to be seen. It 
would be uncharted territory 
involving persuading its mem¬ 
bers to vote for its demutualis¬ 
ation along the way and 
retraining its staff. 

He also pointed out "It is 
also impossible to know what 
premium you would have to 
pay when a building society 
came on the market," 
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Registered Office In Milan -15. Carso Italia 
Subscribed and tuny paid up Share Capital LIL 712347.170,000 
Rogislered ai hie Tribunal of Milan n v 312037/7822/37 


NOTICE OF ORDINARY AND EXTRAORDINARY 
GENERAL MEETING 


Shareholders are invited to meet in Milan, 9. Via Paniano, at Hie Head Office of Assotombarda on April 
30ih, 1992 an 1.00 am. In first call and, if necessary, in second call on May 5ih, 1992, ai the same 
time and in ihe same place to discuss and resolve on ihe following agenda: 

Ordinary Part 

1) Financial Siaiemenis as or December 31 si. 1991. Board of Directors' Report, Board of Siaiuiory 
Auditors' Report, Independepl Auditors' Report. Resolutions. 

2) Three year Board of Director.' appoiniment previous decision of members' number. 

3) Determination of ihe fees due to the Board of Directors and the Executive Committee's members. 

Extraordinary Part 

1) Precise statement on the present amoum of share capital following the exercise of the warrants 
issued with ihe band loan 1988/1993 6%; consequenl modification of the 8HaW art. 4. 


Resolutions. 


According to the Law and the By-Laws. Shareholders will be admincd to the meeting upon deposit or 
shares with Head Offices in Milan -15. Corso Italia or nllh ihe Mowing entrusted Counters, five days 
in advance: 


Banca Commerdate llailana. Banco di Roma. Cassa di Rbpannto dl Parma, Credito Commereiale, 
Credito llallano, isiluito Bancario San Paolo dl Twin, Monte del Paschl di Sena: Monte Tilofi S.pA 
(only for ihe slocks administered by lliis Institution). 

At itic meeting. Hie Group's cc isolidated financial slaienenis as of December 31st. 1991. will be 
submitted u> ihe shareholders. 

Shareholders are required to produce an ideniliy document for admission to ihe meeting. 


Chairman 
CaJisJo Taitti 


THs announcement ha* been published In the Gone!la Ullictalt 2nd part n° 70 
of Mart* 241ft, 1892. loser. "(776193 


Severfield- 
Reeve dives 
to £0.53m 


SEVERFIELD-REEVE, the 
USM-quoted structural steel¬ 
work group, reported a sharp 
decline in annual profits as the 
recession placed further pres¬ 
sure on tender prices. The final 
dividend is omitted. 

Nevertheless, Mr John 
Reeve, chairman, described the 
pre-tax outcome for 1991 - 
£530,000 compared with £L86m 
- as a "significant achieve¬ 
ment when measured against 
the performance of the sector." 

The result would have been 
better, he said, but for a bad 
debt charge of £200,000 which 
was taken above the line. "We 
maintain a cautious approach 
when tendering for contracts 
and this has enabled us to 
avoid any bad debts in the cur¬ 
rent year." 

Gearing at the year-end rose 
to 51 per cent op six percent¬ 
age points from the half-year 
statement. Interest payments 
of £371,000 (£412.000) were cov¬ 
ered 3 times by operating prof¬ 
its of £l.lm. Both were 
adversely affected by the 
exceptional charge, Mr Reeve 
stressed. 

He also attacked current pri¬ 
cing levels; "The sector cannot 
sustain the present idiokl c level 
of pricing which has come 
about by panic tendering." He 
expected a further reduction in 
overall capacity to correct over 
supply. 

Turnover dipped some 20 per 
cent to £l85m and margins at 
the operating level slumped 


Psion veers 
sharply 
to losses 
of £2.2m 


By Alan Cane 


PSION, the maker of hand-held 
computers, last year lost 
£2. 2 m before tax compared 
with a profit of £546,000 In 
1990. Sales fell 32 per cent, 
from £31. 4m to £2JL3m. 

Analysts had been predict¬ 
ing losses of between £ 100,000 
and Elm, but they believed the 
company was now through the 
worst and its shares were 
marked up I9p to 185p on the 
news. 

The company was hit by a 
combination of the recession, 
which depressed demand in 
corporate markets, and a turn 
of the product cycle so new 
products to replace its ageing 
Organiser electronic notebook 
did not come on stream until 
the end of the year. 

The figures took account of 
£770,000 exceptional provi¬ 
sions; £270,000 as the result 
of a product-for-media-space 
barter with Mediators of 
the US which has since moved 
into Chapter 11 of the 
US bankruptcy code, and 
£500.000 against slow moving 
inventory, chiefly Psion's 
unsuccessful laptop computer 
line. 

Net borrowings totalled 
£1.6m, giving gearing of 28 per 
cent Losses per share were 
8.l3p (earnings of I.19p). A 
recommended final dividend of 
1.4p maintains the total at 
2.4p. 

Mr David Potter, founder 
and chairman, said sales of 
new products had taken off 
since the beginning of the cur¬ 
rent year, and the company 
was now trading profitably 
and at record levels. 

Production and shipments of 
the Series 3 pocket computer 
had increased from 4,000 mrit* 
in January this year to 14.000 
in March. 

Mr Potter pointed out that 
the company adopted conser¬ 
vative accounting policies, 
writing off development costs 
as incurred which did not flat¬ 
ter the balance sheet. Over 
four years, some £5.2m has 
been invested in computer 
families. 


• COMMENT 

Problems at the dntacommunl- 
catlons subsidiary, an earlier 
source of profits decline, seem 
to have been 9olved. The com¬ 
pany now has three product 
families, all based on the same 
technology - the original 
Organiser, still finding corpo¬ 
rate uses as a data capture 
device, the Series 3 pocket 
computer, and the HC hand 
held computer. Later this year, 
a version of the HC featuring 
radio communications will be 
launched In the US and the 
UK. There seems to be power¬ 
ful demand for portable com¬ 
puters of this kind which is 
encouraging the City to take a 
positive view of the company's 
recovery. Costs have been cat 
and new and advanced produc¬ 
tion facilities established. Ana¬ 
lysts are looking for pre-tax 
profits of £3.5m this year, giv¬ 
ing earnings per share of 10.6p 
and a prospective p/e of 12 & 
Psion's st rength remains the 
quality of its management and 
its products, and it should ful¬ 
fil expectations. 


NEWS DIGEST 


from 11.5 per cent to 65 per 
cent 

After tax and £12,000 minori¬ 
ties. earnings emerged at A2p 
(lL9p) per share. The final div¬ 
idend is passed, leaving just 
the interim of lp for the year 
<3p). 


Quarto at £4.1m in 
year of consolidation 


Quarto Group reported pretax 
profits slightly higher at 
£4.09m, against £4.06m, for 
1991. Mr Laurence Or bach, 
chairman, said it had been a 
year.of consolidation in diffi¬ 
cult economic conditions. 

Turnover for this US-regis¬ 
tered publishing, marketing 
support and production ser¬ 
vices group fell from £39m to 
£35m r eflectin g the closure of 
the magazine division in 1990. 
Mr Orbach said tbe move had 
led to Improved operating mar¬ 
gins. 

Earnings per share came out 
at I8p (I7_9p) from which the 
board is proposing to increase 
the final dividend to 3.6375p for 
a total of 5-2Sp (4675p). 


Aviva swings sharply 
to losses of $8.72m 


FINANCIAL TIMES TUESDAY APRIL 7 1992 


Convenience stores behind 
10.7% rise to £13.4m at T&S 


By Angus Foster 


T&S STORES yesterday 
announced a 10.7 per cent 
increase to £13.4m In pre-tax 
profits for the year to Decem¬ 
ber 31 as depressed profits 
from Supercigs, the tobacco 
retailing subsidiary, were more 
than offset by growth from its 
expanding convenience store 
network. Profits from property 
disposals amounted to £550,000. 

Mr Kevin Threlfall chair¬ 
man, said he was “delighted" 
with the results since, he esti¬ 
mated, “footfall” or throughput 
on Britain’s high streets fell by 
some 8 per cent from the previ¬ 
ous year. 

T&S, which operates 583 
tobacco, newsagent and conve¬ 
nience stores in the UK, said 
the Mump in consumer spend¬ 
ing forced tbe company to cut 
cigarette prices at Supercigs, 
where operating profits fell L9 
per cent to £3,85m. 

But convenience stores, 
which became a priority after 
the 1989 purchase of Dillons 


and Preedy from Next, 
increased sales by 63 pci cent 
to £52. lm and lifted operating 
profits 95 per cent to £3.15m. 

The number of stores almost 
doubled to 86 and margins 
were lifted by central distribu¬ 
tion fwd expanded purchasing 
power. 

The group’s 285 confection¬ 
ery, tobacco and newsagent 
stores (or CTNs) lifted operat¬ 
ing profits nearly 20 per cent 
even though sales were ahead 
only 2.6 per cent During the 
year the company’s Fantasia 
“pick ’n mix" confectionery 
line was introduced to ro u g h ly 
one in five CTNs. 

Group turnover increased IX 
per cent to £3l4.2m (£283.Im). 
Earnings improved 14.9 per 
cent to 15.71p (I3.67p), helped 
by a lower tax charge. The 
directors are recommending a 
final dividend of 3-25p to make 
a total dividend of 5.5V, a 10 
pier cent Increase. 


• COMMENT 

T&S’s shares have suffered of 


Chelsea offers Cabra up 
to £13m for Bridge owner 


By Jane Fuller 


CHELSEA Football Club has 
not given up its fight to stay at 
Stamford Bridge, even though 
the deadline for paying £22J<5in 
to buy the west London ground 
is only two days away. ' 

It is understood that negotia¬ 
tions have been going on 
which could involve Chelsea 
offering Cabra Estates, the 
heavily-indebted property com¬ 
pany, up to £13m for the sub¬ 
sidiary that owns Stamford 
Bridge. 

Cabra has an 83£ per cent, 
stake in SB Property, which 
owns the near 12-acre ground. 
If SB’s net assets are £30m, 
that stake would be worth 
about £25m. 

Chelsea's argument would 
run that amounts should be 
deducted from that £25m for a 
loan from SB to Cabra and for 
the stake that SB has in Vin- 
cenza, owner of Fulham PC’s 
ground at Craven Cottage. 

The amount left for Chelsea 
to hand over in cash to Cabra 
could be £10m to £13m, 
although no information is 
forthcoming on where that 
money might come from.‘ 

It has been described by 
Chelsea's connections as “an 
elegant solution". It would 
reduce Cabra's debts of about 


£52m. dear the way for Ful¬ 
ham FC to move to Stamford 
Bridge end outstanding lit¬ 
igation. 

But Mr John Duggan, chair¬ 
man of Cabra, said yesterday it 
had received no offer. The two 
merchant b anks - NM Roths¬ 
child for Cabra and MacArthur 
for Chelsea - had been in 
touch, but no direct negotia¬ 
tions were taking place. 

Mr Duggan, who returns 
today from a skiing holiday in 
Colorado, . that Stam¬ 

ford Bridge would be worth 
more than rav-fftm with vacant 
possession. 

That figure, demanded of 
Chelsea, arises from a contract 
that has been confirmed by the 
High Court and the Court of 
AppeaL 

The issue Is complicated by 
the recent purchase of a 29.6 
per emit stake in Cabra by Mr 
Ken Bates, Chelsea's chairman. 

His investment, through 
a company called Vanbrugh, 
has enabled him to call for an 
extraordinary general meeting, 
which would be held by mkL 
May. 

One. of the EGM proposals is 
. to oust Mr Duggan as chair¬ 
man and Mr Andrew Mackay, 
tiie Conservative MP for East 
Berkshire, as a non-executive 
director. 


Crest Homes 
bullish about 
house sales 


There was some good news for 
tiie property market yesterday 
with the announcement from 
Crest Homes, the housebuild¬ 
ing arm of Crest Nicholson, 
Hint house sales were showing 
a 10 per cent improvement on 
tiie previous year. 

The increase was offset by 
the news that house prices 
were depressed on last year, 
although Mr Nigel Davies, 
marketing director, said they 
had stabilised since the begin¬ 
ning of 1992. 

Mr John Calcutt, chairman, 
said at the announcement of 
the group's results In Febru¬ 
ary that Crest had cut house 
prices last year to increase 
sales. 

Mr Davies said the group 
had sold 200 homes, which 
could not be occupied until 
June. This was higher than the 
level of the previous year, he 
said. 

Crest, which operates In tbe 
sodth Midlands, the 
south-west and the south, said 
sales were higher in all 
regions. The bulk of homes 
were sold at the bottom to 
middle price range, between 
£55,000 and £75,000. 

The company said it expec¬ 
ted to complete about 1,500 
new homes this year. 


Kingspan shows 
decline 


Kingspan Group, an Irish 
based and USM-traded maker 
of steelwork for buildings and 
metal doors, and windows, 
reported a decline in pre-tax 
profit from K3.6m to I£2£m 
(£2.44m), in 1991. 

The final dividend Is l-2p for 
a same-again total of 2.2p, 
although earnings per share 
declined from lL7p to 7.5p. 

At the halfway mark the 
profit drop was 12 per cent, 
but directors said t h ere was no 
reason to believe the UK mar¬ 
ket had bottomed out and 
warned that margins could be 
expected to remain under pres¬ 
sure. 


recently bought Land’s End 
and John O'Groats. 

The losses were blamed on 
the Florida dry hole, revenues 
down to $9J32m ($LL3m) and 
substantially lower gas prices. 

Operating losses totalled 
&91m ($2.68m) after dry holes 
and abandonments took more 
at £L99m ($165,336). 

Below that, interest took 
$557,760 (gain $3J21m) and the 
foreign exchange deficit was 
$149,892 (credit *2.1m). 

Lessee per share grew to 1.67 
cents (earnings 0.1 cents). 

The Canadian debt has been 
paid off and current debt 
amounts to $3.9m, down from 
$24£m at the 1990 year-end. 

In February, Aviva share¬ 
holders approved a l-for-50 
consolidation in order to gain 
a Nasdaq listing in the 
US. 


Cooper Clarke back in the black 


In the eight months to 
December 31 - its new finan¬ 
cial year-end - Cooper Clarke 
Group made pre-tax profits of 
£126,000 an sales of £lft2m. 

For the previous full year 
there were losses of £274,000 
from sales of £ 20 .8m. 

Interest payable came to 
£90.000 (£299,000). Earnings per 
share were (L8p (losses 2 . 01 p). 
There is no dividend. 

The group, which supplies 


building materials, suffered 
from the recession particularly 
in the construction industry. 

Assets disposals, together 
with the rights issue, helped 
cut gearing to 20 per cent The 
bad debt charge was held at L4 
per cent of turnover even with 
the large single debt from Tur¬ 
riff Construction of £ 120 , 000 . 

Mr Nicholas Jeffrey, chair¬ 
man, is to leave the board after 
the annual meeting. 


DIVIDENDS ANNOUNCED 


Current 

payment 


AiMoy (Laura)-fin 

Chepetow Race_fin 

Cooper Ctarfce §-fin 

Dowhlrat--.fin 


Fortnum & Mason _int 

Highland Diet__ Int 

Psion § -fin 

Quarto-fin 3.6375 


o-n 

1 

nil 

0.43t 

86ft 

1.457 

1A 


Severfd-Reeve §;_fin 

T&S Stores __An 


nil 

3.25 


Data of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

June 8 

0.1 

0.1 

- 

1 

1 

- 

nil 

nil 

July 1 

0.35 

0.72 

June 30 

84 


June 1 

1.38 


May 29 

1.4 

Z4 

June 5 

3.375 

5.25 

- 

2 

1 

May 29 

3 

5.5 


Total 

last 

year 


0.1 

1 

0.5 

0.64 

90 

5.52 

2.4 

4.875 

3 

5 


dends shown pence per share net except where otherwise staled 
wa«e entitlement. ftSecond Interim; makes 96p to date for 76 weetato 


BAA steps op hotel 
divestment 


Aviva Petroleum, the Texas- 
based but London-quoted oil 
and gas- company, swu ng 
sharply from profits of S739.061 
to pre-tax losses of $S.72m 
(£5-06m) in the year to Decem¬ 
ber 3L 

In January the company 
appointed as deputy 
Mr Graham Ferguson Lacey, 
the evangelical preacher who 
heads Gulf Resources Chemical 
Corporation, the group that 


BAA yesterday moved a step 
further towards divesting itself 
of its hotel interests when it 
granted Forte a 50-year lease to 
manage Its Gatwick Sterling 
hotel 

The British airports group 
has already sold hotels in Gent 
and Amsterdam and wants to 
award management contracts 
over its two remaining hotels 
- the Heathrow Sterling and 
the Harlequin at StahstecL 

BAA said tiie 474-room Gat- 
wick hotel linked to the ai r- 
port's north terminal will be 
known as the Forte Crest.Gat- 
wlcfc. Its 134 staff will continue 
to be employed by Forte. 

Forte is not thought to be 
interested in taking over the 
remaining two hotels. 
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late, falling from 220p two 
weeks ago to I93p yesterday, a 
6p fall on the day in spite of 
results slightly ahead of expec¬ 
tations. The gloom probably 
stems from fears about the 
company’s minimum wage, 
which at £3.08 is well below 
Labour’s pledge of £3.40. Any 
farced upwards revision would 
be damag ing to T&S's low mar- ® 
gin businesses, and could only 
be mitigated by sharply 
improved productivity, a ques¬ 
tion tbe company is already 
trying to address. Longer term, 
growth will have to come from 
convenience stores and Mr 
Threlfall is sticking to his 
plan to increase the number of 
these outlets to 250 in the 
next couple of years. While the 
strategy appears sound, achiev¬ 
ing that level of growth will 
probably require another size¬ 
able acquisition. Forecast 
profits of £14m give about 12 
rimes earnings. After rising 
52 per cent last year, the 
shares may need to consolidate 
further. M 


* 
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COMPANY NEWS: UK 




improve 


helps Dcwhirst 
37% to £4. Im 


By Daniel Green 

DEWHIRST GROUP. ' the 
clothing and toiletries com¬ 
pany. yesterday reported a . 37 
per cent improvement in pre¬ 
tax profits, from £3.02m to 
£4.i3zn, for the year to January 
17. ; > . ; 

The increase was helped by 
the acquisition last year-'of the. 
Slinuna womenswear business 
and the recovery from a poor 
group performance in 1990. 

The company, w hich sells 82 
per cent of its production to 
Ma rks and Spencer, reported 
its first improvement in profit 
margins since the early 1980s. 
M At 3.6 per cent, we are 
starting now to go the tight, 
way, and this was achieved 
despite worsening trading,* 
said Mr Scott Beattie, finan c e 
director. 

He said the recovery had 
come largely because the 
heavy cost-cutting and closures 
of the previous year Had “done 
their duty". 

Turnover recorded a small 
recovery to fl305m (£12L6mJ 
and the proposed float divi¬ 
dend of 0.43p was a 23 per «gnt 
improvement on last thmi tmrl 


makes a total of 0.72p (G.64p) 
for the year. " 

This should be set against 
thg hah fin g of the dMdod in 
1990, the first thus it had been 
cut in the company's 72-year 
history as'a quoted concern. 

■The company was positive 
on current trading. "Bales for 
the first 10 weeks are ahead of 
the equivalent-period last 
year,” it said. The shares 
firmed %p to 28 p. 

The acquisition of Slimma 

from Coats ViyeDa last Septem¬ 
ber had been, slightly 
enhancing, said Mr Tim 
Dewhirst, chief executive. The 
company had made a £7.7m 
rights issue at 26p a share to 
pay for Slimma, and the 
broader shareholder base lim¬ 
ited earnings per share to 2.71p 
(2.14P).; 

The company was cash gen¬ 
erative and ended the year 
with £3Jhn (£2£m) net cash. 
Net Interest payable fell to 

£711300 (£920.000). 

In July, Dewhirst made an 
abortive takeover attempt for 
TTing B gnmg Bj thfl tofletriafl sup¬ 
plier. .... 

It cost £240, 000 a nd was 
expressed as an extraordinary 


Management funds link 
to improve profitability 


By Norma Cohen, 

Investments Correspondent 

HENDERSON Administration, 
and Gartmore Investment Man¬ 
agement, the fund, manage¬ 
ment groups, yesterday 
announced the form ati on of a 
joint venture to administer 
their unit trust businesses. 

The move is seen as a sign of 
growing pressure on the profit¬ 
ability of fund management 
companies which have faced 
heavy competition and slow 
growth in the unit trust and 
pension fond businesses. The 
venture will allow the two 
companies to seek a new 
source of fee income. 

The venture, named. The 
Administration Partnership, 
will seek additional work 
administering the unit'trust 
businesses of other .fond man¬ 
agers. Currently, there: is only 
one significant marketer of. 
so-called back office services 


for the unit trust industry, and 
most fund managers adminis¬ 
ter their own funds internally. 

The venture, expected to 
take a year to complete, will be 
51 per cent owned by Gartmore 
and 49 per cent by Henderson. 
It will have 184,000 unitholders 
and £3bn under «mw«gmu»nt. 
and will he formed as Gart¬ 
more spins off its existing 
aitemltfinHnn . farilHy with 75 
staff. Henderson has no nwtt 
trust facilities and bas used 
third-party, administrative ser¬ 
vices for some time. 

■ ■■— — ■ ■ ~. .. i 

China and Eastern i 

At January 31 net asset value 
of China and Eastern Divest¬ 
ment -stood at 191 cents, com¬ 
pared .with 159 cents a year 
earlier. 

in the six months to January 
31 earnings were 0.0142 c unts 
(0.0026 cents). 


item, much less than the previ¬ 
ous year's £L85m in closure 
charges. 

• COMMENT 

Dewhirst has not been among 
the star performers in the tex¬ 
tiles sector for many years. 
Yest e rday's results hedd out a 
gHmmpr <rf hope that the good 
timAq might return in the form 
of a .strong balance sheet and 
the progress of the Slimma 
acquisition. Slimma has done 
Dewhirst a power of good in 
the shape of new management 
blood, a reduction in the com¬ 
pany’s dependence on the 
depressed menswear market 
and yet closer ties with Marks 
and Spencer. This should help 
p rofi t s continue their recovery 
. in the current year, perhaps as 
for as £6m. The stock is an a 
prospective mu l t iple of 9.3, a 
tempting discount to the mar¬ 
ket of about 20 per .cent The 
company imports only about 16 
per cent of its has 

the option of increasing this to 
boost margins. If Dewhirst 
stays in M and S' good books, 
and shoppers remain loyal to 
the retailer, the shares look 
good value. 

Fort man & 
Mason rings up 
improvement 

An improving trend at the 
Piccadilly store, a 47 per cent 
increase in export s and tight 
control over costs helped Fort- 
nom & Mason lift pre-tax profit 
by 3 per cent in the 12 months 
to January 25 1992. 

The profit was £2.12m 
(£2.06m) on sales of £24.9m 
(£248m). The current account¬ 
ing period runs for 76 weeks to 
July U but in the 52 weeks to 
then it will be difficult to 
match the profit achieved in 
the comparable period, Mr 
Garry Weston, chairman, 
warned. 

Current trading in Piccadilly 
had improved over the weak 
performance of a year ago but 
exports had not maintained the 
strong growth of the previous 
year, he explained, 

Tfomftig R per share were 827p 
(Slip). There is a second 
interim dividend of 88p which 
makes 96p (90p) to date. 


Diploma 
takes oyer 
Anachem 
for £10.4m 

By Peggy HpBfnger 
DIPLOMA, the electronics, 

engineering and HnfliHwg com¬ 
ponents distributor, is moving 
into the biomedical market 
with the £10-4m purchase of a 
90 per cent stake in Anachem, 
a distributor of liquid chemi¬ 
cal analysis systems. 

Mr Christopher Thomas, 
r fratrman, said yesterday that 
Anachem would fit into Diplo¬ 
ma’s distribution philosophy, 
“where the provision of high 
performance service is depen¬ 
dent on conunited quality 

Biamigwnwrt and S taf f", 

Diploma will dip into its 
cash pile of £26.7m - as 
reported at the September 30 
1991 year end - to pay for the 
acquisition. 

A further payment of at 
least £l.3m amid be due after 
three years to Anachem’s man¬ 
aging director for the out¬ 
standing io per cent. 

Anachem distributes liquid 
chromotography systems - 
chemical of analysing 

mixtures by passing the liquid 
along absorb ant materials 
such as chalk or paper. The 
liquid mixture will then sepa¬ 
rate as it seeps through. 

The company’s main custom¬ 
ers are pharmaceutical and 

and research institutions. 

Anachem reported profits of 
£2.2m for the year to Septem¬ 
ber 30 an sales of Elite. Net 
assets stood at £5.1m. Unpub¬ 
lished accounts for the six 

mnnfha to Maw»h 31 showed a 

5 per cent rise in sales on the 
same period last year, and 
profits "at least as high”* Ana¬ 
chem has £2J5m In «wli 

Chepstow R’course 
gallops ahead 35% 

The Chepstow Racecourse 
lifted pre-tax profits 35 per 
cent, from £47,445 to £63373, 
in 1991. Turnover grew from 
£L62m to £l-65m. 

After a sharply increased 
tax charge of £22,117 (£6,439) 
and grants no longer repay¬ 
able at £93,098 (£97352), earn¬ 
ings worked through at 8^3p 
(8J!8p). It is proposed to main¬ 
tain the dividend at lp.. 


Sage — the getting of wisdom in the US 

Alan Cane on the risks and rewards behind the DacEasy purchase 

N eatly boxed and 
sharply priced soft¬ 
ware from DacEasv. a 


N eatly boxed and 
sharply priced soft¬ 
ware from DacEasy, a 
Dallas-based pioneer in low- 
cost accounting packages, is 
once again jostling for atten¬ 
tion on the well-stocked 
shelves of US computer super¬ 
stores. 

But the company’s most dis¬ 
tinctive feature is invisible to 
the thronging customers. 
DacEasy, a quintessentially 
entrepreneurial US company, 
is owned by a UK software 
house, the Sage Group of New¬ 
castle, which bought it at the 
beginning of last year for an 
initial -TiRm (£ 10 An). 

The sale was prompted by 
the insolvency of Insilco, 
DacEasy’s former parent, an 
embarrassment compounded 
by software development 
delays at DacEasy which 
forced it to take its most 
important product off the mar¬ 
ket for some months. 

Now that the US company is 
up and r unning again, some 
i questions remain, for Sage has 
to decide whether DacEasy was 
a good buy and whether it can 
make a success of managing it 
The history of British soft¬ 
ware and computing services 
in the US leaves few reasons 
for optimism over the latter 
question. While US-packaged 
software suppliers, such as 
Microsoft, Lotus and Borland, 
dominate the European mar¬ 
ket, the US has proved a grave¬ 
yard for UK computing ser¬ 
vices companies. Logica's 
recent results, for example,- 
have been depressed by losses 
at Data Architects, its US 
acquisition. An exception is 
Micro Focus, which offers soft¬ 
ware aids to writing programs 
in Cobol, the computer lan¬ 
guage. which dominate its sec¬ 
tor of the US market 
Sage and DacEasy are strik¬ 
ingly similar Both Haim to be 
■ pioneers in cutting the price of 
personal computer accounting 
software for small businesses. 
Sterling. Sage's principal prod¬ 
uct, was launched at £375 in 
the early 1980s when Its main 
competition was selling for 
more than £ 1 , 000 . 

DacEasy’s Accounting was 
launched in 1985 at about <50. 
At the time, conventional mini¬ 
computer accounting suites 
from companies such as Peach¬ 
tree, DacEasy’s chief competi¬ 
tor, sold for 35,000. 

Sage and DacEasy both con¬ 



Sage Group ' 
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David Goldman: at $24m, DacEasy is a bargain 


vert one-time software sales 
into recurrent revenues by a 
combination of regular soft¬ 
ware upgrades and sales of 
computer stationery. They 
charge separately for support 
and are both marketing, rather 
than technology, Ted 

Sage used to spend up to 40 
per cent of its budget on adver¬ 
tising; now it spends 12 per 
cent, three times its research 
and development bill 

Established in 1980. Sage 
went public in 1989 and has a 
solid record of growth in sales 
and profits. 

Last year its revenues were 
boosted more than 50 per cent 
by the DacEasy acquisition to 
reach £ 20 m, with pre-tax prof¬ 
its of £S.6m, up from £4.7m_ 
This was against a background 
of a decline erf up to a third in 
the market for packaged 
accounting software. 

This year, analysts are sug¬ 
gesting pretax profits of £83m. 
Since 1986, the company’s oper¬ 
ating margin has never 
dropped below 29 per emit 

Its Sterling package has 74 
per cent of the UK market for 
integrated accounting pack¬ 
ages. Including Sovereign, a 
more sophisticated modular 
package, it has a 43 per cent 
share of the overall small busi¬ 
ness accounting market 

Sage's UK profitability has 
not been repeated overseas, 
however. MainLan, its US com¬ 
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pany. established to exploit 
low-cost networking systems 
for small businesses, contrib¬ 
utes some 7.6 per cent to group 
sales but lost £357,000 last year 
through a tough trading envi¬ 
ronment and a disadvanta¬ 
geous exchange rate. 

The purchase of DacEasy 
was, for Sage, pure opportun¬ 
ism. Established in 1983, the 
US company recorded software 
sales of S3.7m in its first year, 
mostly due to low pricing. It 
was sold in 1987 for $18m 
together with a sales royalty 
arrangement to Insilco, a large 
US conglomerate which was 
itself the subject of a leveraged 
buy-out in 1988. 

By 1990, burdened with debt, 
Insilco filed for bankruptcy 
and put DacEasy up for sale. 

T here were a number of 
suitors, including Sage 
and a management 
group lead by Mr Kevin Howe, 
foe chief executive, a former 
Insilco executive. Insilco 
wanted its $18m back and was 
prepared to give Mr Howe lati¬ 
tude about where DacEasy 
should be placed. Careful of 
the debt implications of a 
leveraged buy-out, he settled 
for Sage. 

Both Mr Howe and Mr David 
Goldman, Sage's chairman, 
think DacEasy was a bargain. 
The total price Sage will pay. 
inclusive of the final stages of 
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the royalty arrangement, will 
be $24m_ It is a large sum for a 
company, with pre-DacEasy 
revenues of only £l3.4m. Some 
£6m was accrued from a rights 
issue, £3.5ra from the group’s 
own cash resources and the 
rest will be paid out of operat¬ 
ing income. Until the end of 
the royalty agreement this 
year, DacEasy is essentially 
cash neutral. 

Mr Howe believes that with¬ 
out the uncertainty caused by 
Insilco’s insolvency and the 
software delays, the company 
would be turning over SlOOm a 
year rather than the S17m 
recorded in 1991. 

By dollar value it has about 
35 per cent of the US market 
for the simplest level of profes¬ 
sional accounting software, 
roughly the same as Peachtree. 

There seems to be powerful 
synergies with Sage. The two 
companies are working to 
develop a US version of Sage's 
Sovereign accounting system 
to be called Flagship. DacEa- 
sy’s distribution expertise, 
moreover, could give a boost to 
MainLan. 

Sage would seem to have 
bought a company with consid¬ 
erable recovery potential. 
Indeed, DacEasy has the poten¬ 
tial to become larger than its 
parent. Some 800,000 small 
businesses, each with a need 
for an accounting system, were 
started in the US in 1990. 


COMPANY NEWS IN BRIEF 


■S^l 




aah Holdings has acquired 
two retail pharmacy busi¬ 
nesses, Reappage of Weston-Su- 
per-Mare and EFW Wilson of 
Arbroath. Total consideration 
was £l.Q2m of which £921386 
has been met by the issra of 
197330 shares. 

AMBER Industrial group has 
bought Intachem Tor £1.7m 
cash. Intachem makeschemi- 
cal products for use predomi¬ 
nantly in the automotive 
industry; in the year to Janu¬ 
ary 31 1991 profit was £261,000 
(£176,000) on turnover of £L5m 
(£1.43m). 

AMERSHAM INTERNA¬ 
TIONAL has exercised its 
option to acquire 143 per cent 
of Nordion International, a 
Canadian supplier of radio iso¬ 
topes, following clearance by 
the regulatory authorities. 
ANTARES GROUP name 
change to Harrison Industries 
effective from April High 
Court has confirmed reduction 
in capital and cancellation of 
share premium account to 
enable accrued losses of £63m 
to be written off. 

BESPAK: Rights issue received 
acceptances for 6.73m (983 per 
cent) of the 0.81m shares 
offered at 41 Op eac h . 
BLETCHLEY MOTOR Group 
has paid £425,000 cash for a L5 
acre site at Sundon b u si ne ss 
park, Luton, for development 
as a Toyota franchise covering 
the Ml corridor in Bedford¬ 
shire. BMG estimates that the 
cost of the development will be 


about £375,000. 

CMW GROUP is to acquire 
Cambridge-based Y akeley 
Associates Architects and 
Stanley Brown Associates, 
property development and 
management consultancy, for 
an initial £556300 up to a nuudr 
mum of £850300. 

CULVER HOLDINGS has 
acquired the freehold interest 
in the show room occupied by 
Wyndham (UK), its Honda 
dealership in Penarth Road, 
Cardiff for £750300 cash. 
INTERNATIONAL Resort 
Holdings has acquired the 
remaining 80 per cent of EGP 
Sports Group for £760,000, plus 
potential extra payments ova 
the next three years which are 
£800,000 in total 
IWP International has paid 
IR2Jfim (£2m) cash for DHL 
Products, a Bradford-based 
maker- of hair care products 
and body creams and lotions. 
In the year raided November 
1991 DHL made pretax profits 
of K558300 (£517,000). 
j t.t has completed the acquisi¬ 
tion of TG Smith (Fine Foods) 
of Bootle, processor and packer 
of nuts and dried fruits. Con¬ 
sideration is £L6m cflah. In the 
10 months ended January 1992 
trading profits were £200,000 on 
sales of mam* 

LYNX HOLDINGS has 
acquired CSL Systems Ser¬ 
vices, a computer maintenance 
company, for an initial £93,477 
satisfied by the issue of 66,667 
shares and £78,477 cash. Adcti- 
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Luxembourg, II. rue Aldringen 
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Notice of Meeting 

Notice ishoebygivenltenheAraMi Ga*al ftfcerir® of Stanzas 
will to told K tte registered office of ihe Company on ApnJ 21,1992 at 
3.00 pjn. with the following agenda: 

Agenda 

, Presentarion of the reports of the Board of Directors ami of foe Au- 

wova] of the balance steel and profu and k*s souemem as of 
“ December 31. 1991 and the allocation of net profiis. 

3. Discharge of the Directors for the fiscal period ended December 31, 

, Action on nomination for election of Directors far the ensuing year. 

Tto Directors have proposed for election the following: . . 

As Directors: George Putnam . .;. 

Lawrence J- Lasscr 
Michael I. Wilson 
David H. Wish 
John R. Venni 

DamienWigny ■ ... , 

5. Any other busines whichto jHOpcriybrou^bdareitoMeaBi^ 

ThesharchokfersareiidvtbedUiatnoqirenimiBrequiiedfbriheitmB 

^.^I^^i^^dccisfonswilJtoakenaiihestmpIeimjoniyof- 
Sreureseniedar the Meeting. Each share is ennUed to 

S'S3SS«I m * I-* 

By radar of the Board of Directors 


ttonal consideration of up to 
£30300 may be payable. 
METALRAX has acquired BSC. 
a producer of zinc ami alumin¬ 
ium pressure diecastinga, from 
GF Sidaway and others for 
£900300. 

NORTHERN FOODS has 
acquired a 243 per cent stake 
in Fletchers Bakeries, an 
unquoted family-owned speci¬ 
ali ty ba ker based in Sheffield . 
POWERSCREEN International 
has acquired 50 per cent and 33 
pear cent stakes respectively in 
Powerscreen of Canad a and 
Powerscreen Rental Systems. 
Consideration was the allot¬ 
ment to the vendor of 200,000 
Powerscree n ordi nary shares. 
RAINS INDUSTRIES’ offers far 
Walter Lawrence have been 
accepted in respect of 263m 
ordinary shares (54.4 per cent) 
and 2.01m preference (763 per 
emit), and the offers have been 
declared unconditional. Its 
eights Issue has been taken up 
in respect of 3L8m new ordi¬ 
nary (87.9 per cent). 

SECURITY SERVICES has dis¬ 


posed of its 25 per cent holding 
in Band Three Holdings for a 
nominal amount. The current 
book value of the investment is 
£33m which will be written off 
as an extraordinary item in the 
accounts for the year to Sep¬ 
tember 90 1992. 

TRAFALGAR HOUSE has 
announced three transactions 
relating to its 350-ac re ri te at 
Brookfonds: Sony (UK) has 
agreed a 25-year lease on a 
headquarters office building. 
Marks and Spencer has 
acquired a six acre site and 
submitted planning application 
for a store and Trafalgar House 
has acquired British Aero¬ 
space's 50 per cent interest in 
the joint venture. 

WAGON Industrial Holdings, 
the materials handling, engi¬ 
neering and automotive group, 
has acquired Westward Hold¬ 
ings, a refrigeration contract¬ 
ing company, for £lJm cash 
and the settlement of loans of 
£265,000. In the year to last 
January, Westward produced 
turnover of £lLBm. 


This announcement appears as a matter of record only 


BOARD MEETINGS 


Hie following companies tww nottM due* 
at board mooting* » «t*o Stock Exchange. 
Such m oo d ago ere uoually beldtor the ixw* 
pan ot axa&rtng dMdende. Official taffle*- 
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(Mdonds ere Merlrae or finoto end the tub- 


wood, Tosco, Utd Frtandty, 
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TODAY 

Marin*. Block & Eddington. MagneSe Mate¬ 
rial*. Osaory Ertates, Pegssue, 8t Ives, 
Wanfle Storey*, Wased. 

~ --- BLP. BaMlle OHIord Teen. Booeey a 
Hawfcaa. Brtdsti Dfedglagi City Centro Ree- 
tawraraa, Dagenham Motor, Owdoe Mouae. 
tpeeo, Meggm. Nam. P Menc rie B, 08. Bhar- 
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Mowlem (John) --- 
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The Board met, with Mr Francois Grappotte in the chair, to approve Ihe 
fmanoaf statements for 1991. 


Consolidated figures (in FRF mfflion) 



In Sghf of these figures, Ihe Board wffl propose to the Annual Sharahoi- 
ders'Meeting coded on June 5,1992,intiinoges,tededoreadividendofF1iF 
57.50 per ordinary share and FRF 92 per preferred share, an increase of 
7.5%. An interim dividend having been paid on February 3. the balance, i.e. 
FRF 30.50 per onfinary share and FRF 48.80 per preferred shore, will be 
mode payable on June. 15, 1992. 

On March 6, 1992, Legraad issued Subonfinafed Perpetual Securities 
(ISIS) with a foes vdus of FRF 2 WEotr. The effective net proceeds received 
by Legrpixl amount to FRF 1.5 billion in view of a payment of FRF 500 mSion 
to the company, which will hold the securities as from March 10, 2007, in 
exchange for a wdver of its rights to interests on the securities after that dede. 

Following this issue, the Group’s long term subordinated resources exceed 
FRF 8 billion (ofwhich FRF 4.4 billion is stockholders'equity) compared with a 
bdpace sheet total of FRF 13 bfllion. 
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Iranian warplane 
episode leads to 
crude price rise 


By Deborah Hargreaves 

WORLD OIL prices moved 
upwards yesterday following 
Iraq's claims that it had shot 
down an Iranian warplane over 
Iraqi airspace at the weekend. 
North Sea Brent oil for May- 
delivery was up 30 cents at 
S1S.S5 at the close of trading. 
Ai one time during the day it 
had touched SIS' a barrel. 

Middle East tensions have 
buoyed sentiment in the oii 
market where traders continue 
to be concerned at the ongoing 
disagreements between Libya 
and the United Nations about 
die 198$ Lockerbie bombing, as 
well as the impact of sanctions. 

Cuts in output by Saudi 
Arabia iind. to a lesser extent. 
Iran, are beginning to be felt in 
rho market. While these have 
not been great, they are 
enough to support the market 
in the short-term. 

Mr Joe Stanislaw, at Cam¬ 
bridge Energy Research Asso¬ 
ciates. said: “The irony is that 
the United Nations probably 
has more influence on the oil 


price right now than Qpec". 

The rolder-than-usual spring 
weather in Europe and North 
America has pushed up heat¬ 
ing oil prices which. In turn, 
has pulled crude oil prices in 
its wake. However, while trad¬ 
ers say that sentiment in the 
market has become much 
firmer during the past few 
days, this could still be short¬ 
lived if the current Middle East 
disputes are resolved soon. 

• Russian oil output is expec¬ 
ted to fall to 397m tonnes in 
1993, down 14 per cent from 
1991. according to a govern¬ 
ment document released on 
Monday, reports Reuter from 
Moscow. 

Daily oil output had fallen by 
20,000 tonnes between Novem¬ 
ber 1991 and March 1992, the 
document said. It was circu¬ 
lated at a meeting of the Rus¬ 
sian Congress of People’s Dep¬ 
uties. March oil output totalled 
34.7m tonnes, down from 36.2m 
in November. The document 
said that higher prices were 
essential to end the slump in 
output. 


Coffee pact must embody 
four principles, says US 


THE US will participate in a 
new International Coffee 
Agreement with economic 
clauses provided consensus is 
readied on four principles, the 
head of the US delegation to 
the International Coffee Organ¬ 
isation said at the beginning of 
a 5-day ICO council session in 
London yesterday, reports 
Rueter. 

The principles are a univer¬ 
sal quota, market-orientation, 
an effective control system and 
the absence of “infeasible mar¬ 
ket interventions", such as 
buffer stocks and retention 
schemes. 

"On the other hand, if at the 
end of the week consensus 
does not exist, it is difficult for 
our delegation to envisage how 
further talks could be produc¬ 
tive." said Mr Myles Frechette. 

An ICO working group 
decided last week to recom¬ 
mend that negotiations begin 
for a new economic pact to 
replace the administrative 
accord that has operated since 
the collapse of the organisa¬ 
tion's export quote system in 
July 1989. 

While supportive of a new 
economic part, the US state¬ 
ment emphasised that the US 
would sign the agreement only 
if it met the concerns of the US 
industry and the US Congress. 

“Even if we agree on these 
general principles. I need to re¬ 


emphasise that selling an 
agreement to our private sec¬ 
tor and to our congress will be 
no easy task,” Mr Frechette 
said. 

The most delegates expect of 
this week's talks is that the 
council will draw up a time¬ 
table of meetings for negotia¬ 
tions, without negotiations 
actually beginning. 

Ms Dorothea Werneck, Bra¬ 
zil's National Economy Secre¬ 
tary said: “We hope to have a 
schedule of meetings before 
the end of this week”. 

The only country to have 
reserved its position on quotas 
is Mexico, which is thought to 
be Unking the ICO quota ques¬ 
tion to agreement on future 
free access to the US in the 
proposed North American Free 
Trade Agreement. 

• Coffee prices moved higher 
in thin trading on the London 
Futures and Options Exchange 
yesterday, as traders awaited 
news from the ICO meeting. 
Traders shared delegates’ res¬ 
ervations about the prospects 
for substantial progress being 
made towards a new price-sup¬ 
porting pact. 

The July futures position 
ended at *883 a tonne, up *14 
from Friday's close, but $5 
below the high attained during 
the day. The early rise was 
linked to Friday night's rally 
in the New York market. 


COMMODITIES AND AGRICULTURE 


‘Buoyant’ aluminium forecast 
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Brazil’s mineral data 
point to fall in output 


Fresh sugar 
crop hopes 
fuel Indian 
export drive 

By Kuna! Bose in Calcutta 

THE INDIAN government, 
emboldened by the prospect of 
another humper crop during 
the 1991-92 season (October- 
September), has authorised the 
export of 250,000 tonnes of 
sugar. 

Last year, India resumed 
exporting after a gap of six 
years, with sales totalling 
525,000 tonnes. Industry offi¬ 
cials believe that, like last 
year, the government will be 
making export releases in 
phases. 

The Indian Sugar Mills Asso¬ 
ciation and the National Fed¬ 
eration of Co-operative Sugar 
Factories have made represen¬ 
tation to the government that, 
in the interest of the sugar 
economy and also in order to 
step np foreign exchange earn¬ 
ing, permission should be 
given for a minimum export of 
500.000 tonnes. 

According to Mr Om Dha- 
nuka, spokesman for ISMA, 
India now has the capacity to 
export im tonnes of sugar per 
year, provided that the 
releases are made uniformly 
during the year. The capacity 
of Indian ports to handle 
sugar is limited and during 
the monsoon the ports of Bom¬ 
bay, Nav Sheva and Goa can¬ 
not handle sugar at all. 

India has found a good mar¬ 
ket for sugar in Bangladesh 
and in Sri Lanka. It has also 
been able to find buyers in 
some West Asian and Euro¬ 
pean countries. At current 
world prices, the loss on 
export Is estimated at RsIOO 
(£2.20) a tonne. That is to be 
equitably shared by all sugar 
mills in the country. 

In the first five months until 
February, India had produced 
7.86m tonnes of sugar, com- ; 
pared with 7.23m tonnes in the 
corresponding period of the 
previous season. In the cur¬ 
rent season, 375 sugar facto¬ 
ries are in operation, up from 
359 last year. 

In response to the package 
of incentives for the creation 
of extra capacity, some new 
sugar factories have been com¬ 
missioned this year. According 
to Mr Dhannka, India hopes to 
produce 12.5m tonnes of sugar 
this season, compared with 
12m tonnes last year. Domes¬ 
tic consumption Is forecast to 
be about 11.5m tonnes, up 
800,000 tonnes. 

The present season opened 
with stocks of 3.33m tonnes, 
against 2.22m tonnes last year. 
The opening stock has to take 
care of internal requirements 
of the first three months when 
production is low. In the cir¬ 
cumstances. India could easily 
export up to lm tonnes. 


By Kenneth Gooding, 

Mining Correspondent 

ALUMINIUM INDUSTRY 
demand will soon recover and 
the industry will experience a 
period of buoyant prices, which 
will enable it to deal with a 
large backlog of investment 
that needs to be undertaken, 
according to the Anthony Bird 
consultancy organisation in its 
latest market review. 

Primary al uminium demand 
is forecast to grow at an 
annual 3.4 per cent during the 
next ten years, fractionally less 
than the 3.6 per cent growth 
Bird sees for world industrial 
production growth. Demand 
will increase In bursts rather 
than in a steady stream. 

Exports from the former 
communist countries , at pres¬ 
ent a hugely disturbing factor 
in the market, are forecast by 
Bird to disappear by 1399. It 
estimates that exports from the 
old eastern bloc reached 
818,000 tonnes last year, are 
likely to fall nearly one third 
to 567,000 tonnes in 1992, and 
then fall down to 407,000 
tonnes next year. 

Bird points out that pres¬ 
ently low al umini um prices 
have caused smelter construe- 


S HELL OIL company exec¬ 
utives In Damascus are 
lew king very pleased with 
themselves these days, as well 
they might, given Shell’s con¬ 
tinuing exploration success in 
eastern Syria towards the Iraqi 
border. 

Good spirits at Shell bead- 
quarters in the Syrian capital, 
however, are balanced by the 
gloom among other foreign 
explorers, who have little to 
show for the US$200m-plus 
they are estimated to have 
invested in Syria since 1988. 

"This is the year when real¬ 
ity sinks in,” said the represen¬ 
tative of an American company 
which has been unsuccessful, 
thus for, in its efforts to find 
oil and gas. 

British Petroleum has 
already announced that it is 
pulling out and others. Includ¬ 
ing Enron, the small American 
independent, are expected to 
follow suit 

For the more than half dozen 
oil explorers -who were 
attracted by Shell's successes 
in the mid-1980s, Syria has 
proved disappointing. 

For Shell itself, success has 
followed upon success, and 
with its partner, Deminex of 
West Germany, it is continuing 
to make finds in its Ash Sham 
concession whose lease expires 
in May this year. 

Shell officials are coy about 
production figures, and about 


tion to slow sharply. When pro¬ 
jects in the pipeline are com¬ 
pleted. capacity will stop grow¬ 
ing for a time. It suggests the 
planned rate of annual capac¬ 
ity growth to 2002 is 1.7 per 
cent, well below forecast 
demand growth. 

However. Bird believes more 
high-cost European smelters 
will close unless they make 
substantial cost savings. 

Bird calculates that western 
smelters need 69 cents per lb to 
cover operating costs and this 
will soon rise to 77 cents. How¬ 
ever. the London Metal 


reserves in their exploration 
rone, but the company, 
through its Al Furat operating 
company (in which the Syrian 
Petroleum Company has a 5Q. 
per cent share), is reliably' 
reported to be pumping about 
345,000 bands a day of light, 
easily marketable crude from 
its Deir ez Zawr and Ash Sham 
fields- 

With the additional finds 
made recently, it may well lift 
production to a considerably 
higher plateau. 

Assuming that the Syrian 
Petroleum Company is produc- 


Exchange spot price is forecast 
to average only 57.6 cents a lb, 
rising to 66.8 cents in 1993. 

The report say s: “Aluminium 
prices must rise towards a 
level that will make invest¬ 
ment possible”. It predicts that 
the average price during the 
1394-2002 period will be slightly 
more than 86 cents a lb in con¬ 
stant March 1992 money and at 
current exchange rates. 
Aluminium Annual Review: 
1992, Bird Associates, 193 Rich¬ 
mond Road, Kingston upon 
Thames. Surrey KT2 5DD, 
England. £890 


ing 160 , 000 - 80,000 b/d of heavy, 
sulphurous crude from its well- 
established Sweidiyeh field in 


is available for export. 

Latest balance of payment 
figures, included in the IMF’s 
Article IV report on the Syrian 
economy, show that oil sales, 
as welias new aid flows from 
the Gulf as reward for Damas¬ 
cus’s support of the anti-Iraq 
alliance, dramatically 
improved Syria's financial 


By Bill Htnchberger in 
Sao Pauk> 

PRELIMINARY government 
figures show a 2JS per cent fall 
in the value of Brazilian min¬ 
eral production last year, com¬ 
pared with 1990. 

However, mineral exports 
increased by 7 per cent during 
the year, according to the 
National Department of Min¬ 
eral Production (DNPM). 

The overall decline, blamed 
partly on lower domestic 
demand due to the Br azili a n 
recession, represents only the 
second time in a decade that 
production has fallen, said a 

DNPM official. 

The department estimated 
the total value of Brazilian 
mining production at roughly 
SlOhn. 

The most important reduc¬ 
tions were in the extraction of 
gold, iron ore, and tin. Among 
the minerals bucking the 
downward trend was bauxite, 
the ore from which aluminium 
is made. 

Gold output suffered primar¬ 
ily from a significant decrease 
in output from wildcat miners. 


position in 1990-9L 

Eamings from oil in 1990 
attained nearly US*2bn. The 
figure was lower, about 
US*1.7bn last year, because of 
softer oil market. Grants and 
soft loans from the Gulf 
totalled US*1.5bu In 1990-91, 
sharply improving Syria's over¬ 
all balance of payments in 
those years. 

According to an IMF fore¬ 
cast, however, Syria’s pay¬ 
ment’s position will again'start 
to become precarious this year. 
That is certain to add to pres¬ 
sures for more rapid exploita¬ 
tion of Syrian reserves, which 
now stand officially at about 
L7bn barrels. 

Mr Mtanios Habib, Syria’s oil 
minister, ■ said last June that 
within two years Syria aimed 
to treble production. That is 
almost certainly 
over-ambitious, although Syria 
is edging its way to being a 
relatively significant MedJter- 


determme this. 

As thd May deadline 
approaches for Shell to relin¬ 
quish its Ash Sham concession, 
the company has about ten 
drilling rigs working overtime 
to ensure there is no repeat of 
its recent painful experience 
when Elf Aquitaine of France 
made a commercial discovery 


known as garimpeiros, who 
extracted 55,525 kg, down 23 
per cent. The reduction.was 
explained by their high costs, 
which outdistanced the inter¬ 
national price for the metal, 
and the depletion of the main 
garimpos (wildcat mines), 
Serra Pelada and Rio Madeira. 

Industrial production actu¬ 
ally increased by 12 per cent, 
to 33,584 kg. The overall total 
of 89.109 kg was down from 
101,727 kg in 1990. 

Tin production fell by 252 
per cent, to 29,300 tonnes from 
39,149 tonnes. Most of the total, 
17,300 tonnes, was extracted 
from the Pittnga mine, run by 
the state-owned firm Paraoapa- 
nema. 

Reduced gen im pe ir o produc¬ 
tion was also partly responsi¬ 
ble for the reduced tin output. 

Iron ore registered a L5 per 
cent decline, to 149,986,000 
tonnes from 152,256,900. 

The state-owned Companhia 
Vale do Rio Doce, the world’s 
leading exporter of iron ore, 
accounts for more than half of 
the country’s production. It 
registered a 2R per cent drop 
in output 


of eastern Syria 

in Shell's surrendered Deir ez 
Zawr acreage. 

Oil industry representatives 
say that there is some talk of 
an arrangement that might 
allow Shell to continue explor¬ 
ing in the Ash Sham conces¬ 
sion beyond the May deadline, 
but at this stage Shell execu¬ 
tives assume that they will be 
obliged to relinquish the acre¬ 
age on the due date. 

Among other foreign players 
in the field. Occidental of the 
US is pushing ahead. Occiden¬ 
tal has two years of a three- 
year exploration agreement to 
run on its 8 XXX) sq km block in 
central Syria. 

However, other companies, 
such as Repsol of Stain, which 
has also been exploring in cen¬ 
tral Syria, and Unocal (for¬ 
merly Union Oil of California), 
which has been searching near 
the Turkish border, are 
reported to be drilling their 
last wells and are likely to join 
the exodus if they are not suc¬ 
cessful 

Marathon has been sitting on 
a fairly sizeable gas find but at 
this stage there is no sign of it 
beginning commercial exploita¬ 
tion. Indeed, company repre¬ 
sentatives are reported to be 
“not very enthusiastic"- Syria’s 
domestic market is limited, 
although power stations are 
being converted to “dual use" 
technology. Export prospects 
are not especially encouraging. 


Explorers fail to match Shell’s oil successes 

Tony Walker finds executives disenchanted by the unfulfilled promise 



Syria’s north-east comer, Syr- ranean producer. A further 
ian. total production is now increase in production by the. 
comfortably above 500,000 b/d. ' mid-1990s cannot be ruled out 
About two-thirds of production Further finds by Shell will 
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MARKET REPORT 


BASE METALS prices closed 
lower across the board 
yesterday. But trading was 
described as “routine” and the 
falls were generally marginal. 
The exception was the tin 
market, which saw a continued 
reversal of the cash premium 
established in the middle of fast 
week in response to near term 
supply worries. The cash 
position closed at 55,730 a tonne, 
down S30 from Friday, and its 
discount against three months 
metal widened to S7.50. Five 
days earlier it had held a 530 
premium. The cash COPPER 
price closed at £1,285 a tonne, 
down £4.50 on the day, after 


being lifted early in the day by 
concern about the situation in 
Peru after President Fujimori’s 
dissolution of the congress. Peru 
is an important exporter of 
copper, as well as ZINC, which 
was also boosted early on, only 
to slip back with the other 
metals. The cash price closed 
at 51,268 a tonne, down 55 on 
balance. At the London bullion 
market GOLD and PLATINUM 
prices drifted lower but SILVER 
was buoyed by the Peruvian 
news. Dealers said the platinum 
market was belatedly responding 
to a forecast of increased 
Russian shipments. 

Compiled from Reuters 


London Markets 


SPOT MARKETS 

Crude oN (per barrel FOB) 


+ or - 

Ouba> 

si 66 s-s re 

+ 32S 

B/cm Blene (dated) 

SI 8 95-9.05 

+ .375 

Breni Bland (May) 

S1Q.9M.9S 

+ .375 

W T 1 (1 pm ecu 

S2D.J5-0.40z 

: +040 

Oil products 



(tfWE prom pi delivery par tonne CIF] 

+ or - 

Premium Gasoline 

sato -212 

+ZB 

Oas Oil 

6171-173 

+ 3 

Heavy Fuel OH 

572-74 

-1 

Naphttu 

SI7B-17B 


Ae/roteum Argus Estimate*. 


Other 


+ or . 

Sold (per troy 

S339.50 

-1.65 

S'lver (per troy oz)^k 

413C 

+ 4 

Platinum |per trey 

S3S4.D0 

-1.7S 

PoKedium tpor lioy art 

534.50 

-0.35 

Capper /US Producer) 

ror.re 

+0.7 

Lead (US Producer) 

ar.tv: 


Tin (Kuala Lumpur mam oil 

1 rvj 


Tin iNew York) 

2S725 

-125 

Zinc (US Prime WoatcmJ 

62.0c 


Cattle (live weigm)t 

109.83p 

-0.13' 

Sheep (live nmghll/^ 

103.40p 

+ 518' 

Pigs /rive tvoigiclf 

KB.irp 

+ 3.09' 

London daily sugar (rawj 

S228.9V 


London dally sugar (white) S279.0y 

+ 3 

Tjie and Lyle cutori price f 235 5 


Barley (English toed) 

Unq 


Maize (US No 5 yellow) 

Cl 48.5 


Wheat (US Oari. Northern) 

Unq. 


Rubber (May)V 

ES.SOp 


Bubtrar Uun)9 

65.7 Sp 


Rubber (KL RSS No f Marl 2310 


Coconut ail (Pfnllpptnealfi 

670.0y 

+ 7.5 

Palm Oil (Matay&anft 

5397.52 

+ 2.6 

Copra (PWIIpoln«)§ 

S4£3w 

-10 

Soyabeans (US) 

C149w 

■0.5 

Cotton "A" index 

53.40c 


Woouops 164$ Super) 

44fip 

+ 2 


? a fc-rtno unless otherwise staled p-oenca/kg. 
C-ognls/lb. r-rmggit/kg I-Oci/Oec y-Apr/May 
w-Apr 2 -May TMeai Commission average tau- 
toChprtC'TS, - change from a week ago. ^London 
physical marKei §CIF nonerdam ♦ Bullion 
mdrte: elm.; m-Maia/clan cenoAg^Shoeo 
pr>cLU are now live weight uncos. 


SUGAR 

- London POX 

(5 per tonne) 

Raw 

Close 

Previous 

High/Low 

May 

Aug 

Oct 

201.00 
199.40 
195 60 

202.60 

200.40 

197.60 

203.30 200.00 

200.40 199.00 

197.40 197.40 

WMta 

Close 

Previous 

High/Low 

May 

Aug 

Oct 

273.40 
273 M 
285.80 

278.00 

278.00 

208.00 

276.60 273.00 

276.00 273.00 

267.50 266.50 

Turnover Raw 402 (1336) lets of SO tonnes. 
Whits 1785 (750) 

Pans- Whna (FFr per tonne): May 1528.54 Aug 
1531 71 

CRUDE OIL - IPS 

S/Iwrraf 

Lalesl Provtoua High/Lew 


May 

19.08 

1876 

19.05218.82 

Jun 

13^5 

18.06 

1&97 16.75 

Jul 

10.85 

18.59 

18.65 1688 

Aug 

13.75 

18.44 

18 77 18.61 

Sep 

1369 

18.40 

18.72 18.55 

Ocl 

18.65 

10.44 

1B.60 10.65 

IPE Inflex 

16.63 

1842 



Turnover 1 WOO (26880) 


MAS on. - IPE 


i/lorme 


Close 

Previous 

High/Low 

Apr 

17050 

187.00 

17225 183 JO 

May 

170 JO 

188JJ0 

17Z25 170.28 

Jun 

171.25 

16825 

17150 170.76 

Jul 

17150 

170.00 

173.75 17100 

Aug 

173 EO 

171.00 

174 50 173.00 

Sop 

175.25 

172.75 

178.00 174JO 

Oct 

177.75 

175.00 

177.75 177.00 

Nov 

178.50 

176.75 

179.00 17815 


Turnover 17133 (JfMWJ too o l WO tonne* 


TEA 

There was strong and active demand 
reports the Tea BroXer's Association. Bright 
liquoring ano good medium East Africans 
again sold at dearer rates. Plainer mediums 
showed some Irragutaritr but were 
generally Arm to dearer. Ceyfons attracted 
improves competition ana were often 
appreciably dearer with quality. Offshore 
strong demand ut the a/ sacOon with p races 
3 to 5 p higher and beat Kenyas much 
dearer. Fob Mss. all from Mauritius, met bur 
support The highest price realised this 
wee*, was 2C0p tor a Rwanda pd. 

Quotations' quality KOp. nem good medium 
taop, medium t 02 p. low medium 82p. 


COCOA 

- London FOX 

E/tonne 


Close 

Previous 

Mgft/Low 

May 

815 

622 

622 609 

Jul 

642 

650 

650 636 

Sep 

867 

<775 

674 661 

Dec 

701 

709 

708 638 

Mar 

734 

741 

740 730 

May 

754 

761 

760 756 


Turnover 2723 1 30291 lota of 10 tonnes 
ICCO indicator prices (SDRs per tonne) Dally 
price tor Apr 3 768.70 (769.31) W day Bversua 
tor Apr 2 769 59 (806.06) 


COFFEE - London POX S/towie 



Close 

Previous 

High/Low 

May 

869 

855 

071 864 

Jul 

883 

669 

888 878 

Sop 

m 

881 

900 SSC 

Nov 

912 

898 

915 910 


Turnovei-4133 ( 7328) kns of 5 tonnes 
ICO indicator prices (US cents per pound) tor 
Apr.3- Comp, dairy 56.57 (55.88) 15 day average 
56.74 (56.76) 

Sterling dose: Unq. 


POTATOES - London FOX E/tonno 



Close 

Previous 

Hlgh/Low 


101.0 

102.5 

105.0 100.0 

May 

119.0 

115.0 

1185 114.0 

Apr 

124.0 

123.0 

123LS mo 


Turnover 139 (386) lots ot » tonnes. 


SOYAHBAL - London FOX _ t/MMl* 

Close Previous High/Low_ 

Apr 128.00 12840 __ 

Turnover 0 IB0) lots of 20 tonne*. 


PRBKHKT - London POX 

Jro'JnJen point 


CKwe 

Previous 

Hlgft/LoW 


1149 

117TJ 

1160 1143 

May 

113S 

1180 

1150 1135 

Jun 

1048 


1000 1045 

Jul 

1045 

1054 

1051 1045 

BF 1 

1160 

1170 



Turnover 166 {1981 


muim - London FOX E/tonne 


Wheal 

Close 

Prerioua 

Hlgh/Low 

May 

12170 

124,10 

12180 12150 


125 JS 

125.65 

12530 125.00 

Sep 

112.00 

112-50 

112. GO 112.56 

NOW 

115.70 

115.60 

115.70 115.65 


11950 

110-36 

11430 11440 

Mar 

122.50 

122,40 

122.50 

Beriey 

Close 

Previous 

High/Low 

May 

116.75 

1W7S 

11176 


Turnover Wheel 2*2 (280). Barley 0 HO). 
Turnover lots of 100 Tennas. 


m» - London FOX (Caah Settlement) pffcq 



Close 

Previous 

High/Low 


129.0 

130.0 

125.0 127.0 


125.6 

126 0 

12M 125.2 


119.5 

119.6 

1145 11B£ 

Jui 

114.0 

114,0 

1133 

Oct 

110.0 

1105 

1045 


Tumover43 (224) lots Qt 3.250 kg 


LONDON METAL EXCHAMOB 


(Prices supplied by Amalgamated Metal Trading) NXJH GRADE COPPER 23.000 lbs; cents/lba 



Close 

Provtoua 

High/Low 

AM Official 

Kerb dose Open Interest 

AHontetom, 93.7% purity (5 per tonne) 



Total dally turnover 21,983 late 

Cash 

3 months 

1298-99 

1324-25 

1290-000 

1325-26 

1328/1317 

1294597 

1322-22-5 

1323-24 175.092)01* 

Copper, Grade A (E per tonne) 



Total daily turnover 18.000 lota 

Cash 

3 months 

1284.545 

1312-13 

1Z80-9O 

1317-17 

1287/12845 

1318/1312 

1288567 

18136-146 

1312-13 I08.402k>ta 

Lead (C per tonne) 




TotaT dally turnover 2^63 lota 

Cash 

3 months 

309-10 

320-21 

3003-145 

3SL5-21 

3145 

322^-3205 

310-10.5 

Wl-1.5 

321-S1JI 14032 tot* 

Mckef (5 per tome) 




Total dally turnover 2.000 lot* 

Cash 

3 months 

7385-95 

7470-75 

7415-25 

7600-10 

7480/7470 

737565 

7470-75 

748090 24030 lot* 

Tin (5 per lonito) 




Total dally turnover 2,117 lot* 

Cash 

3 months 

5725-35 

5735-40 

575568 

6700-70 

5740 

5780/5720 

5740-45 

575063 

5745-50 4486 Iota 

Zinc, Special HJfih Grade (3 per tonne) 



Total daily turnover 5,261 lot* 

Cosh 

3 months 

1267-60 

1263-64 

1272-74 

128364 

1250 

1272/1263 

1269-70 

1284^-85 

128364 54G8S lots 

L1IE Closing tlS rata: 
SPOT: 1.7510 

3 months: 1.7231 

6 months: 1 . 6 SI 2 8 months: 1.6680 


LONDON BULLION MAHKMT 

(Prices supplied by N M RothacMW) 


Gold [fine oz] S price 


C equivalent 


New York 


GOLD 100 troy ozj S/tray ox. 


33S.3tKHa.70 
ng 3*0.40-3*0.80 

*9 The 340.50 194571 

(ton fix 339.25 183 638 

«gh 340.51KJ41.00 

low 338.75-33835 

-do Mean Octd LencSng Raiei (V* U 8 S) 


Ooee Previous High/Low 


1 month 

2 months 

3 months 

- 

0 months 

12 months 

- • 

SBvwr 8 * 

pffine oz 


US a* equhr 

Spot 

23420 


409.40 


3 months 

240JO 


4-TCL50 


6 months 

247.10 


41405 


12 months 

260.10 


42800 


gold corns 




(Prices supplied by Engalhard Metals) 



S price 


£ equivalent 

Krugerrand 

33925-34025 

103.75-19425 

Maple leaf 

35000-351.00 

199.75-20025 

New Sovereign 83J&64/J0 

472547.70 

TRADED OPTIONS 

Alumlnhm (947%) Can* 

PUta 

Strife price S tonne May 

Jun 

May 

Jun 

1200 

112 

122 

3 

3 

1300 

32 

46 

20 

26 

1400 

3 

10 

90 

89 

Copper (Grade A) Calls 

Put* 

2150 

108 

110 

3 

3 

2250 

28 

27 

20 

20 

3350 

3 

6 

93 

97 

CuKse 

May 

Jul 

May 

Jul 

BOO 

60 

01 


8 

850 

24 

66 

5 

22 

900 

3 

30 

34 

47 

Cocoa 

May 

M 

May 

M 

600 

19 

52 

4 

7 

625 

8 

36 

16 

18 

650 

1 

22 

38 

30 

Brant Grade 

May 

Jun 

May 

Jun 

1000 

00 

#5 

4 


1890 

40 

66 

7 

33 

1900 

10 

42 

25 

sa 


Apr 

340.4 

341J2 

341.0 

339j 

May 

3*0.8 

34U 

3400 

340D 

Jun 

3*16 

342.7 

342.0 

340.7 

Aug 

3*33 

3**S 

34JJ2 

3*3M 

Oct 

348.0 

3489 

34&0 

3*541 

Dec 

3485 

3402 

340>1 

3474) 

F 6b 

330.0 

351.7 

350.0 

3*9.0 

Apr 

3633 

354.2 

0 

0 

Jun 

336.0 

357 JO 

0 

0 

PLATINUM SO trey oz; S/troy oa 


dome 

Previous 

Mgh/Low 


Apr 

352.5 

353.4 

35*.0 

351.0 

Jut 

354i 

3584 

SSSJi 

353.0 

Oct 

3ES.1 

3HL9 

350JB 

350.0 

Jen 

363.9 

sea* 

358.0 

358JJ 

Apr 

380.1 

3819 

0 

0 

SILVER 5.000 iroy agoanta/lroy oz. 


CbMM 

previous 

High/Low 


Apr 

409.9 

407.8 

0 . 

0 

May 

411.0 

406.7 

414.0 

40841 

Jun 

412.6 

4103 

0 

0 

Jut 

41411 

4U.6 

416J 

411.6 

Sap 

417.6 

415J 

0 

Q 

Dec 

423.1 

420.8 

42B.0 

4214) 

Jan 

424.9 

422.8 

0 

0 

Mar 

420.0 

428.8 

427.0 

427.0 

May 

433.1 

431J0 

.0 

0 

Jul 

4373 

435J 

0 . 

0 . 

SUGAR WORLD 11* 112.000 Kw; cents/lba 


dene 

Provtoua 

Wgh/Low 


May 

900 

0.18 - 

920 

*99 

Jul 

8.02 

9.03 

9.03 

BJQ 

Offi 

8.70 

3J0 

8.92 

8.77 

Mar 

8-78 

896 

8 JB 0 

are 

May 

8.78 

BJ34 

B .88 

837 

Jul . 

8.80 

8.87 

8.79 

8.79 


iNOfcn 


REUTERS (Base-September 16 W31 * IOC) 


Apr.e Apr4 nmtft ago yr ago 



Clowe 

Previous 

High/Low 

Apr 

102.43 

10000 

103.20 

10248 

May 

102.70 

1034)5 

103-30 

10280 

-ton 

1O2LS0 

10^85 

10270 

10235 

Jul 

102J35 

102-60 

10280 

10230 

Aug 

10220 

10045 

0 

0 

Sep 

106.05 

102.20 

10230 

102 OS 

Oct 

101J95 

10210 

0 

0 

Nov 

101^6 

10200 

0 

0 

Oac 

101.75 

101.90 

10200 

101:68 

4an 

101,80 

101.76 

0 

0 

CRUDE OB. (Ught) * 2.000 US gall* Mbarrel 


Latest 

Previous 

High/Low 


May 

2039 

20429 

20.50 

20.26 

Jun 

2041 

2028 

20.50 

9026 

Jul 

2087 . 

2026 

20.48 

20-23 

Aug 

2032 

20.19 

2040 

20.18 

4top 

2020 

20.11 

M.29 

204)9 

Oct 

2010 

20-05 

20-24 

204)2 

Nov 

20.13 

2000 

20.17 


Dec 

2010 

1958 

2 a u 

204X1 

Jan 

204)5 

1083 

20.03 


Feb 

1090 

1082 

20.00 

1932 

HEATWO OB. 42,000 us gaito. eenWUS galls 


Latest 

Prevtou* 

High/Low 


May 

6670 

5580 

5010 

COSO 

Jun 

5640 

5512 

5666 

6466 

Jul 

6535 

5518 

5555 

5500 

Aug 

5825 

5578 

6620 


Sep 

5710 ■ 

5068 

5715 


Oct 

0820 

S788 

5005 


Nov 

6800 

5878 

5095 

6880 

Dec 

5995 

SB® 

5095 


Jan 

6010 

8000 

8010 

5B9Q 

Fob 

6930 

5915 

5930 

5930 


Chicago 


SOYABEANS 6.000 bu min; centa/DOHa bushel 
_Close Previous High/Low 


May 578/0 57B/Z 678/4 

Jul 685/4 584/4 586/4 

Aug S8B/2 586/6 5001Q 

Sep 6S3/0 592/4 693/0 

Nov SXH» 598/4 &XVB 

•ton 609/4 806/8 609/4 

Mar 818/4 618/4 618/4 

May 626/0 62843 828/0 

Out 630/0 830/0 Q 


574/4 

5B2/2 

586/4 

690/4 

soim 

808/0 

616/0 

823/0 

O 


SOYABEAN OM- SO,000 Rn; cants/fc 



Qtaa 

Prevtou* 

Hlgh/Low 


May 

19.81 

19.60 

19.06 


Jul 

1939 

1951 

104)6 

1930 

Aug 

20.03 

20.00 

20.09 

19.96 

Sep 

20.18 

20-22 

2025 

20.10 


2031 

2038 

2037 


Dec 

20.35 

2087 

2007 

2088 

Jan 

20.75 

2078 

2080 

2078 


214)0 

21471 

21.10 

214)0 


SOYABEAN MEAL 100 ton* S/ton 


Close Previous Mgh/Low 


May 

174JJ 

1743 

174.7 



1774) 

177.1 

1T77 


Aug 

178.1 

178.1 

178.6 


Sep 

179.1 

1708 

178-5 



1806 

193.5 

1044) 



194.7 

194.8 

195.0 



1964) 

1854) 

1953 



1974) 

1905 

0 

. 0 


MAIZE 5.000 to ntht; oetttt/56/b (ws/ief 


COCOA 10 tormea^/tannas _ 

Cta» Pneriaua Wgft/Lov* 


May- 

960 

971 

Jul 

1005 

1014 

Sep 

1044 

1002 

Omc 

1000 

1104 

Mar 

1141 

1146 

May 

1188 

1172 

Jul 

1108 

1200 

Snp 

1222 

1228 

Doc 

1257 

1201 

Mar 

1300 

0 


072 

1015 

1064 

1102 

1140 

0 

>104 

0 

0 

0 


1036 

1087 

1132 

O 

1194 

0 

0 

0 



Ctoae 

Previous 

«0WLow 


May 

263/0 

290/2 

seen 



287/2 

seats 

267/4 


Sep 

2B3/2 

281/4 

263/2 



201/2 

259/4 

281/4' 



289/0 

2B7A) 

209/0 



272/0 

271/0 




275/0 

273/0 

278/0 

273/8 . 


WHEAT 5.000 txj min; centa/BOQWSuehef 


COflFEE “O' 37.600to«; centailbe 


Close Previous WoWLow 


May 71.80 71,40 73.10 

Jut 74.40 73.60 74,50 

Sep 7*05 78.15 7640 

D« 00.66 7940 80.10 

Mar 834)6 8346 83.66 

Moy 87.16 88.85 8540 

Juf S&40 88.40 0 

Sep 91.50 B04Q 0 


7085 

feS6 

75.70 

78.10 

KL2S 

iwaq 

0 

0 


May 

Jul 

Sep 

Dec 

Mar 

May 

Jul 


dome Previous HJph/Low 


360/8 

357/8. 

383/0 

371/2 

373/0 

382/0 

341/4 

348/4 


307/2. 

371/0 

387/2 

354/0 

360/4 

354/0 

350)2 

363/0 

3S9/4 

308/2 

371/4 

38?M 

360/4 

373/0 

370/0 

seem 

0 

0 

340/0 

341/4 

338/0 

S4S/0 

0 . 

a 


Ltve CATTLE 4tij)oo lbs: centa/ita 


COTTON 50,005; cema/tos 


Close Previous Hlgh/low- 


May 8033 0048 0043 

•kd BtM 01,80 62.10 

Oct 8185 8145 82.77 

Oac 63.00 82.75 6X06 

.Mar 84.23 8198 8*48 

May 64J3 • 0450 0443 

JtH 64.05 64.60 . 0 


5&B1 
6146 
8240 
82.60 
0340 
6420 


MVE HOGS 40.0PQ Hwcente/lha 


70.000 

74,850 

70300 

70.060 

70300 

80.700 

70.700 


70l37E 
71525 
60 MO 
«W5o 

mooo 

68.460 

70.400 


Apr 

dun 

-Jut 


.Ota* PravtotB HIqW Lbw 
41M3 41,875 

47.800 47900 

40925 4HL350 


42400 

48400- 


41.580 

47600 


i 1830.1 

10253 

1614,(7 

.17414- 

DOW JONES (Base: Dec. 31 1974 - 

100 ) 

Apr 43 

Apr .2 

ninth ego yr- ago i 

Spot 11849 
Future* 12144 

• 

1 1744 
42248 

125,15 • 
12U.13 



•W. 


<*oae Previous High/ Low' 

** raan 

J* 74800 74JS75 

A“0 70.100 80.700 

0« 69.775 68.760 

W* 70.100 70.000 

-FetJ 09.430 mwn 

Apr TaSSO 7^426 


-.v. >. 

■ V _ ■ ‘ 

K 


■i-.-V 


r ' '! > 


OHAWE JURE 15/XXJ Iba: cenwiba 


Oct 

Ok 

Fat) 

41.100 
: *3426 
44.225 

44.150 

41550 

44460 

41400 

43425 . 
41000 

■>>' - 


Ctoae 

Prevtou* 

Wghfljoto 


.48,400 

44^50 

42400 

43400 

43400 


. May 

Jui 

130.10 

tauo 

138.00 

13540 . 

Apr 

42.460 

42400 ‘ 

44.160 

42.460 


Sap 

IBflJO 

130129 

12840 

12740 


BEtJ/ES 40,000 Ihj- cmntBAb 


l'w a - • 


122.05 

12*23 

124.00 

123.70 

123.16 

0 

0 

0 

12248 

121-76 

122,00 

0 

0 

0 


Clone 

• Previous 

Hlgh/Low 


M«r 

May 

Jul 

Sap 

12245 

121.60 

.12140 

121.55 

123.15 

J2CL15 

ia« 
123.15 . 

May 

Jul 

Aug 

Feta 

Mar 

34.723 

34060 

34.425 

44.700 

43400 

36400 

34159 

34400 

44400 

*3400 

34 WO 
36450 
34450 
44000 

0 

34890 

34660 

34400 

*4-700 

43400 
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LONDON STOCK EXCHANGE 


New account sees share prices rally 


FINANCIAL TIMES STOCK INDICES 


By Stave Thompson. • - 

THE PROSPECT of a ritangp Jq 
the complexion of the UK gov¬ 
ernment after Thursday's gen¬ 
eral election failed to trigger 
any further slide ina UK 
equity market now regarded by 
many observers as already dis¬ 
counting just about every; pos¬ 
sible election scenario. 

On the contrary, the market 
moved decisively higher 
throughout the first session, 
s tim ul ate d by positive noises 
from UBS Phillips & Drew, the 
securities house, in what is 
expected to be a three-week 
trading account of tremendous 
significance to the UK. 

The FT-SE 100-share index, 
which slumped around 64 
points over the previous -two- 
week account; .. slipped 


-smoothly into gear after an 
uncertain opening, eventually 
closing. 1&2 higher at 2,400.9. 

; There was an air of nncer- 
. tainty in the market at the out* 
set after, a series of weekend 
.- (pinion polls continued to give 
Labour a slight lead over the 
Conservatives, indicating a 
hung Parliament, possibly led 
by a Labour/Liberal Democrat 
coalition.: • 

The Footsie opened arotmd 
five points lower, although the 
Ml was easOy accounted for-by 
a n umb er of the constituents 
being.quoted ex-dividend. Wall 
Streeps closing.15 paint gain 
on Friday was seen as a stabi¬ 
lising influence and from then 
on the market moved quickly 
to the uptick. 

Dealers said the strong gains 
shortly, after the opening «mw 
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as the Footsie future embarked 
on a strong upward move, coin¬ 
ciding with keen support for 
equities from UBS Phillips & 
Drew. It was also pointed out 
that many traders had been 
carrying short books over the 
-weekend, anticipating bad 
news fin- the Conservatives in 
the latest batch of polls. 

The Footsie, spearheaded by 
a sparkling performance from 
British Aerospace, after a 


£1.5bn cash Injection from 
Saadi A rabia, linked with the 
A1 Y amamah defence contract, 
and hefty g*Hn« in the oil sec¬ 
tor, raced ahead to a session 
high of 2,404.4 ahead of the 
opening shots on Wall Street. 
Turnover in London, however, 
was a miserable 41L5m shares. 

The Footsie faltered as the 
session drew to a dose, wob¬ 
bling as an opinion poll based 
on marginal constituencies 
showed Labour well ahead of 
the Tories. But as one top 
trader pointed out; There is 
scope for a rise in London from 
here. The market only needs a 
spark of good news." He men¬ 
tioned 2,300/2,350 as a solid 
floor for the Footsie “even with 
a Labour government” 

Outstanding gains in oil 
shares c a ug ht the market on 


the hop and were responsible 
for around eight points on the 
index. Demand was mostly US- 
sourced and European analysts 
remained unconvinced of a 
sustained upturn in oil prices. 

Mr Mark Brown, equity mar¬ 
ket strategist at UBS Phillips & 
Drew, said the market was 
"beginning to look attractive 
once more in risk-reward 
terms; below 2,400 the down¬ 
side is limited In the event of a 
Labour g ov er nm ent or an unst¬ 
able hung Parliament There is 
little in the market for a Tory 
minority government or a 
coalition between Labour anH 
the Liberal Democrats.” 

UBS concluded: "The 
weighted average of five possi¬ 
ble election outcomes gives a 
year-end Footsie level of 
around 2,650.” 
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1891/93 

High Low 

$lnc« Compiluidn 

Hign LOW 

OowniiBinlBkM 

85.18 

85.18 

85.14 

85.11 

85.71t 

B5A7 

88.55 

(27/2792) 

82.17 

(2/1/91) 

127.40 

(9/1/35) 

43.18 

(3/1/75) 

Ffaiad Interest 

88.41 

0S93t 

98.19 

98.38 

98.65 

94.72 

10136 

(19/2/92) 

9030 

(2/1/01) 

105.40 

(28/11/47) 

5033 

(3/1/75) 

Ordinary SharaD 

18583 

1851A 

1888.8 

1878.8 

19033 

1000.0 

21083 

(2/9/91) 

18083 

(18/1/91) 

2108.3 

(2W91) 

40.4 

I29/S/40) 

Cold Mines 

117.4 

118.1 

119.8 

121.B 

120.9 

1384 

222 B 
(11/7/91) 

116.0 

(17/3/92) 

734.7 

(15/2/83) 

415 

(28/10/71) 

FT-SE 100 Share 

24003 

2382.7 

2406.4 

2408.6 

2440.1 

2529.9 

26798 

(2/9/91) 

20543 

(16/1/01) 

2679.6 

(2/9/91) 

9863 

(23/7/84) 

FT-SE Eurotrack 200 

1151.11 

1141.32 

114932 

114S.11 

1169.94 

1164.64 

1200.08 

(4/3/92) 

936.82 

(16/1/91) 

1200.08 

(4/3/92) 

936.62 

(18/1/91) 

•Ord. Dtv. Yield 
•Earning Yld %{tull) 
•P/E RatiofNatK*) 

4.78 

637 

17.99 

4.79 

837 

18.03 

4.76 

6.83 

18.14 

4.75 

6.91 

1816 

4.70 

6.79 

1830 

4.34 

6.82 

13^6 

Band 100 Gcvt Sect isnofflfi. ftad n T£BA OnSnay 
1/705. ten r*k 12/8/55 Basts 1008 FT-SE 100 31/12/83 
& FT4E Ewaback Xti JfintWO <s M l&S5.t Oarnto 


SEAQ Barons 5.00pm 27,183 38.131 39.234 40.752 35.218 48,558 

Equity TumoverfCm)t - 11313 1.056.0 1,4153 786.7 1054.40 

Equity Bitch Inst • 47.009 44.673 46,974 42338 50.782 

Shares Traded (ml)t - 490.4 551.4 819.7 4323 511.8 

Ordinary Sham index. Hourly changes Day's High 1861.5 Day's Low 18464 


Open I (gam 10 am IT ami i2pm 1pm 12 pm 

1846.7 1848.9 [1855-5 1853.0 1858.1 1855.2 1859.1 


3 pm 
1881.0 


4 pm 
1880.3 


GILT EDGED ACTIVITY 

Indices' Apr 3 Apr 2 

Gilt Edged 
Bargains 


85.2 107.S 


FT-SE 100, Hourly changes 


Day's High 2404.4 Day's Low 2377.4 


Open 

2377.6 


9 am 
2381.9 


10 am 
2388.8 


11 am 
2389.1 


12 pm 

23953 


1 pm 
2395.8 


2 pm 
2401.6 


3 pm 
2403.4 


4 pm 
2401.7 


FT-SE Eurotrack 200, Hourly change* Day's High 1154.06 Day's Low 1144.82 


Open 

1145.49 


10 am 
1145.77 


12 pm 
1147.89 


1 pm 
1149.83 


2 pm 

1151.64 


3pm 

1151.98 


5-Day average 108.1 103.8 

‘SE Activity 1974. 
tExduding intra-market 
business and Overseas turnover. 

London report and latest Share index: 
Tel. 0891 123001. Calls charged at 36p/ 
minute cheap rate. 46p/mlnute at all 
other times. 


Oils rally 
on heavy 
turnover 


THE OIL majors. British 
Petroleum and Shell Trans¬ 
port, benefited from a much- 
needed recovery as a combina¬ 
tion of US support, technical 
factors and Middle East ten¬ 
sion sent them racing upwards. 

Both groups' shares were 
considered oversold in London 
last week and a bounce had 
been expected. BP also bene¬ 
fited from a reiterated buy 
stance from US investment 
house Merrill Lynch after the 
market closed on Friday night 
Yesterday’s recovery was exac¬ 
erbated because many traders 
had left themselves short of 
stock at the mid of the trading 
account 

They, also bucked the Impact 
of a bearish 37-page report 
from County Nat West, pub¬ 
lished yesterday, to contribute 
almost 8 points to the rise in 
the FT-SE ZOO Index. BP 
jumped 12 to 254%p on very 
heavy turnover of 21m shares. 
Shell leapt 16 to 457p with 4.6m 
changing hands. 

Fears of renewed fighting 
between Iraq and Iran, the 
worsening situation in Libya 
anti talk of a refinery fire In 
the US prompted a squeeze in 
crude oil prices. Brent crude 
for May delivery reached $19 a 
barrel for the first time in 
almost two months. 

Finally,'observers sail some 
UK investors, who had been 
shunning oils for same time, 
were returning to buy them for 
their defensive qualities. As oil 
is quoted in. rinTiarn it benefits 
from a weak pound, and falls 
in sterling are anticipated after 
the UK general election. 

Saudis boost BAe 

The prospect of further 
orders from Saudi Arabia 
under phase two of the Al- 
Yamamah defence agreement 
buoyed British Aerospace, the 
project’s lead contractor. The 
shares forged ahead 16 to 315p 
to make the stock the best-per¬ 
forming FT-SE 100 constituent 
of the day. 

The Saudis have deposited 
£l.5bn with BAe as an instal¬ 
ment for the contract Among 
those welcoming the news was 
broker Strauss Turnbull, 
which turned positive on the 
stock after a two-year bear 
stance. 

Mr Zafar Khan at Strauss 
said the financial injection of 
£1.5bn would resolve t he ca sh 
flow problems at the company 
and predicted: “The share price 
has a potential upside qf 380p, 
last year’s rights issue price. 

However, the low turnover 
figure of 1.6m shares was said 
to be an indication that scepti¬ 
cism about further orders 
remains. Mr Chris Avery at 
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.Smith New Court said: “This 
.breaks the log jam. but the 
maritet is looMng for more pos¬ 
itive confirmation of orders.”' 

Boots weakens 

Stores were generally firm 
. following stronger than expec¬ 
ted consumer credit figures for 
February, but Boots weakened 
-954[to 406ftp in active trading 
. of 4.4m .shares as the. market 
took fright on news of a 7 per 
cent pay rise for counter staff 
The company said'this was 
partly, a catching-up exercise 
and that any increase in the 
wage bill above the level of 
infla tion will be corrected 
through productivity gains. 

Nomura last week down¬ 
graded its 1992-33 profits fore¬ 
cast for Boots to £400m from 
£410m, but the Japanese-owned 
securities house indicated that 
yesterday’s reaction to the pay 
news was. probably overdone. 

Brewing group Whitbread 
-was swamped by news that 
iwinitcri denied rumours about 
a link with Dutch brews' Hein- 
pVwi amt a failure to reach 
agreement on the future of its 
joint venture with . Pizza Hut 
International. The shares were, 
however, . particularly 
.depressed by an exceptional 
charge of £3 7m for bad and 
doubtful debts in the year 
recently ended. 

On heavy turnover of 3.7m 
shares, Whitbread “A” dropped 
19% to 38B%p as the company 
hlamri falling property values 
in southern England, where 


the beer trade badly 

affected by the recession, for 
fiie provision. 

Mr John Wakeiy at Shearson 
Lehman Brothers said Whit¬ 
bread, with its large inane on 
public houses in the south, 
might be at the sharp e nd, but 
this was the “tip of an iceberg”* 
and bad news for the industry 
in general 

Bass, regarded as less 
exposed to. the problems of 
southern Rn glwnH PftflAd only 2 
to 518p, while AHied-Lyons lost 
5 to 57&P. 

Banking Issues joined in the 
general market strength after 
last week’s savaging. Barclays, 
the worst hit, picked up 7 to 
294p. Lloyds gamed 7 to 348p 
and NatWest 12 to 265p, but 
Midland, which has been 
buoyed by hopes over the pro¬ 
posed merger with Hongkong 
and Shanghai Banking dipped 
2 to 337p. 

A large line of Forte stock 
(2m shares) was placed at 221p. 
The stock dcohnad ^ to 215p. 

Thorn EMI, boosted by 
County NatWest reiterating its 

buy T gnommgqila+inn aririgit 9 

at 747p. 

Glam was a weak spot, los¬ 
ing 6 to 761p. US approval of its 
anti-migraine drug immigran 
is said to be slightly less immi¬ 
nent than previously thought 

Weekend press comment and 
political factors lifted Cable 
and Wireless. The positive 
view in some comers of the 
media echoed an analysts’ 
meeting a week previously in 
which C and W promised to 
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tighten its investment strat¬ 
egy. Sentiment was also helped 
by the group’s overseas earn¬ 
ings record on the hark of con¬ 
tinued nervousness over a 
Labour-led gnvg minpTit- 

The shares, which reached 
532p at one stage, ended at 
528p for a gain of 8 on the day. 

Vodafone Group’s recent dis¬ 
mal run continued, in spite of 
some encouraging figures on 
new cellular telephone connec¬ 
tions. The stock slipped 5 to 
303p as worries about possible 
fresh regulatory measures for 
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CAPITAL GOODS C17»- 

Building Materials (22)--- 

Contracting, Construction 08) . 

Electricals <B)...1 

Electronics (29). 

Engineering-Aerospace C7)—.. 

Engineering-General (44). 

Meta Is and Metal Forming (8). 

Motors (14)....... 

Other Industrial Materials (19). 

CONSUMER GROUP CL88). 


Brewers and Distillers (24). 

Food Manufacturing (17)- 

Food Retailing (18).. 

Health and Household (24).. 

Hotels and Leisure (20) —.- 

Media 05) ... 

Packaging, Paper & Printing (17). 

Stores 03). 

Textiles (10)...:.:- 

OTHER GROUPS 016) _____- 

Business Services Q7).. 

Chemicals (22)— 


771.76 
928.95 
84LQ3 
4233331 
11737.07 
332.73 
469.50 
307.91 
300:80 
. 160955 
1567.92 
1946.16 
. 121737 
252626 


Conglomerates (ID.... 

Transport (14)..——- 

Electricity 06) ...„;- 

Telephone 8letworiB<4).. 

WaterQO)....— 

Mh^iananiKrep)-- 


mOUSTWAL GROUP (483). 


Oil & Gas 07).-.4X998.65 


SOO SHARE INDEX (500).. 


FINANCIAL GROUP (87). 
Banks (9). 


Insurance (Life) (6). 

Insurance (Composite)(7) ~... 

Insurance (Brokers) OO)- 

Merchant Banks (7) .— 

Property (33)— .-.- 

Other Financial (15)- 


Investment Trusts (70).. 


ALL-SHARE INDEX (657). 


FT-SE 100 SHARE INDEX*. 


Monday April 6 1992 
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M lib 20 
1225.82 
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J2Z77.91 
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Change 
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■HU 
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5.77 
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9.26 
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618 

6.82 

839 

632 

459 

7.78 
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1L25 

7.82 
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3.74 
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335 
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3.69 
459 

3.83 

4.81 

5.75 
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7.82 
4.99 
7.02 
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727 
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5.08 
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2377.4 
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1633 

2035 

1958 

16.25 

12.23 

12.78 

13.68 

1437 

1657 

15.94 

1450 

1356 

14.89 

1730 

17.18 

19.19 
15.76 
16.98 
1527 
11.93 
15.91 
17.02 
1L04 
2330 

756 

10.70 

5.65 

2035 


1451 


14.17 


14.47 


3738 


1559 


14.79 

1435 


Ajr 
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2382.7 


xd adj. 
1992 
to date 


1054 

1030 

906 

20.97 

3.46 

952 

6.61 

032 

6.43 

3200 

11.64 

16.70 

1700 

6.04 

2322 

1537 

13.93 
959 
2.45 
2.94 

13.44 

1181 

2359 

900 

2604 

1721 

16.02 

0.00 

20.93 


1227 


4153 


14.49 


15.02 

2259 

4352 

9.16 

20:48 

425 

3.43 

302 


10.% 


14.27 


Apr 

2 


2405.4 


Fri 
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Index 

No. 


77144 

93182 

84657 

231569 

173626 

32921 

472.72 

30242 

30153 

160603 

156752 

196751 

122057 

247450 

411626 

1234.48 

147327 

71555 

94179 

64439 

114056 

123859 


142358 


127004 

2297.90 

104963 

1274.20 

2175.40 

1836.69 


123176 


1937.42 


129852 


63733 

790.95 

1265.93 

42900 

91957 

408.73 

62L72 

224.01 
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the sector under a new govern¬ 
ment persisted. 

Recently out-of-favour food 
retailer Albert Fisher 
increased its market valuation 
by nearly 10 per cent as an 
institution bought a block of 
500,000 shares. On heavy turn¬ 
over of 2.4m, the shares rose 6 
to 69p. 

Tesco gained 9 to 251p ahead 
of today’s results, while a buy 
recommendation from Hender¬ 
son Crosthwalte helped to lift 
Argyll7to318p. 

Vosper Thomycroft, another 
beneficiary of the Al-Yamamah 
project, put on 6 to 248p on the 
prospect of further orders. 

Talk that a Labour govern¬ 
ment would cancel a fourth 
Trident submarine faded, help¬ 
ing VSEL bounce 5 to 300p fol¬ 
lowing last week’s falls. 

Weekend press reports of 
renewed merger talks between 
British Airways and Dutch air¬ 
liner kt.m helped the former 
add 6 at 247p. 

A large agency cross in Saat- 
chi & Saatchi was responsible 
for most of tbe advertising 
company’s turnover of 32m 
shares yesterday. S.G. Warburg 
Securities crossed shares 
with institutions at 14p apiece. 
The stock finished *A cheaper 
at 14Up. 

MARKET REPORTERS: 
Peter John, Joel KIbezo, 
Christopher Price, 

Colin Ml Ilham. 

■ Other market statistics, 

Page 27. 


TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 


BUYING by independent 
traders, as they anticipated a 
hung parliament in this 
week’s election, led to a 
squeeze in stock index futures, 
sending the June contract on 
the FT-SE sharply forward, 
writes Joel Kibazo. 

The June contract kicked off 
two points ahead of its Friday 
dose of 2,415, but quickly fell 
back to 2,411 cm early selling 
orders. This turned out to be 
the low of the day and was 


only a temporary decline, 
before independent traders 
went on a buying spree as they 
took positions ahead of Thurs¬ 
day’s UK general election, dis¬ 
counting the prospect of an 
outright winner in file contest. 

By mid-aftemoon, June had 
reached 2,442, the high of the 
day, but profit-taking thereaf¬ 
ter caused a decline in the con¬ 
tract’s advance. 

June eventually closed at 
2,429, a 28-point premium to 


the casta market and around 6 
points above its estimated fair 
value premium to cash of 
about 22. Turnover at 7,033 
was healthy. 

The traded options market 
continued to witness good vol¬ 
umes, with 29,698 contracts 
traded. The FT-SE option was 
again busy, trading a day's 
total of 8,590 contracts. 
Among stock options, Barclays 
was active, with 5,786 con¬ 
tracts transacted. 
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publish this survey on 
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The Financial Times 
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London Share Prices 

Real time share prices are available by 
calHng FT Cttylhn. 

FT Cityline can also provide you with a 
conlldential personal portfolio facility to give 
you a real time evaluation of your own 
personal Investments. 

For a free FT Cityline Share and Unit Trust 
Directory or to obtain your confidential 
Portfolio PIN call the FT Cityline Help desk 
on (071)925 2128. 

Calls charged at 3Sp per minute cheap rata 
and 48p per minute at all other times. 
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FT MANAGED FUNDS SERVICE 


> Current Unit Trust prices are available on FT Cityline. Calls charged at 38p/minute cheap rate 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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Sorry Street, NrewldiNRI ?NG 0603622200 

IMttstdUfe 

WrthPral.bFd 12108 127 45 +001 

KbnagedFd. _. . 98.D 10309 +002 

UkOidStaisFd . . 101.18 106Sl +037 

MUruUsn+l Ft.. 90.U 94.85 

ErapeuFd.9108 1b 77 +064 

HMUAnwicapFd_103X0 10853 -0.42 

PadflcFd. 7430 0J69 -0 22 

Proptri) Fd.. B7 41 9X81 -0 OS 

Find In Fd. 110 41 U*75 -OOfl 

Ini Bond Fd- 11301 11900 +006 


OtutilFd . . 

UsUtaProslan 
WiU Prof Its Fd. 
Mauged Fd ... 
UK Entity Fd. .. 
iiteruiueoal Fd 
Enroorai Fd.. 


1119.80 126111 <0 08i 

1*541 174.12 +0J4 
1»B3 167.19 +037 
167 88 17*72 +0*2 
15*23 1644b +005 
14897 15b 7b *105 


_ NnrthAmtriueFd .. 174 01 103.25 -004 

_ Pacific Fd. 11706 104 07 -032 

_ Propair FO-. 15X31 16053 +010 

- Fired hn Fd. 13707 14430 -003 

_ loU Era Ft. UJ OJ ISO 56 +015 

_ Bldg Sac Dep Fd... 156 05 1*406 +0.13 

Continued an next page 
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4S6Q 

-C.2 

bdhb 

6806 

-20 

170 0 

1784 

-2.2 

3MJ 

2719 

-1 4 

3888 

409J 

-1.4 

187 6 

1933 

-o.: 

rra* 

2436 

*04 


10*0 w 


BH Offer * gr Yield 

Pita Put* - Gm 

Norwich llnlgn laf* law*** Soc.-CanM. 
Pmli i m a t u i* & IWHiaM PtM* 

Uixrd Fund 
Ordinary Stare Fin'd. 
ini*naljvui Fun* 
nrsemiFuBd 
Fii« Iniw Ford _ 

Mo lin*tdS*CFuM 
MMfild 

HgrvtaUnlUoId __ 

. *Pncetaiat Jtetll 

wtS , »wIsFl«r niB Juu zb 121 7i>[ aoial 

Ml EouluFuIV.. jdl09 95 89 

InjSandrund . .1 ISO5C UT I7l *0.101 - 

Norwich Union Prolans Management Ltd 
i.mSutf Norwich NR1 3NG 0603683115 

eSSSSSSSiwyS"' |jw ji jo® HI -* 2*1 

CnwUXiUMFg l(W*i 10ZJS -073 
Sm««i Mjiugro Ft. IlMBb 102291 -0 4al - 
Prices a n Apn( l 

Pearl Aswance (Unit Funds) Ltd 
Thorpe Wood P«erWwqtiPDfcSA 
Pros OiM Ibiul. |u*0 1411 

Pn* Acc IGr+tu 


Pita 


Provident Mutual 
FinanurnaM. 

fired kitoVA ML. 

Dnr.l Orfl. 

D'emuhiii .. 
talHM 
IfauiriM 
Managed Inlt. - 

EauiQid. 

Laity <"0 . 

Pro lad L*d Gvi Dm 
Pm lad Led Sin kin... 
Ownra Ensllr Ocd 
Onikb Ehmii Ion. - 

PitnuniOrd 

Property bill. 

Find lourex <W .... 
Flics irasra tot 
Oepoui Orri. 

OCPPW lull 


Prudential Assurance Co 
Hatton 8aR. Loadaa EUH 2NK 


Jfe Assc. Assa¬ 
ils 2 2263 
158 a 1663 

1941 waa 

U5J 1414 


6961 
4823 
IFF 6 
1304 
3046 
227 6 
Z7B7 

aw.o 


6®06 
507 7 

106 9 

143 6 
3253 

739 b 

Z»3* 
213 7 


-Cratt. 

*o: 


♦J.1 

«21 


-0.4 

-03 

•02 

401 

-0.2 

-03 

<02 

401 


Scottish Amiable 
150St Vl*r*l SL GUusk 
U fa Fra* IFInt Serial 
Matiged . 

Enrity. 


0*1*2*8233 


San Alliance finm 
St Mart's Court Hunter 
LiffFoWk 


ft 4 -' 2£ 


04032 323 2 3 


Re'-' 22 


*-•1* 



EoritrlCrmi 
MxnMXd I&n4tl 
Pros Ate INriy 
£qartf i**e> 

Managed iReo 
Incrnat'ul un 
GIH&FnllPiersL 
Mom Farit. 

MiMFiadiCopi 
Mitld FaniAcLJ . 

Pfitl Astanst* lUalt 

Rn UarlSa.ej.il 
OH Man'Serin 21 

Act Cash. 

Pen Mi.tfl Fd'Cas 1 

FmHMFr !Aa} 

Pm Slid Fo'Capi 
PcmSilg FdtAccj. 

Pegasus Assurance Ltd 
Brail Out Brnw SSI 4DJ 
Uh Funds 

MaradCd AarvnlH 101 0 
Maiugrd BaUncoL 145 0 
Mxn®g« Caul leas - 1106 b 


255 4 
8104 
578 0 
122.0 
141 A 
178.4 
163 6 
130.8 
137 7 
1123 
1154 


631.: 
214 0 
142.8 
124 7 
Z2Ab 
1021 
1052 


268 4 
BbAJ 
608 4 
1284 
2014 
1883 
1722 
137.7 
144 4 

m 

Ltd 
664 4 
2233 
203 0 
1313 
1354 
1073 
110 6 


0733.63212 
<01 


<0 2 
-03 
-03 
<01 
-PI 
-a l 
*0 1 
-a.z 


<04 
•01 
*02 
-3 0 

-cv 

*0.2 

*02 


071-4059222 

^cdEAjrlL. .1291 6 262.ll .-■ - 


- Prudential Corporate Pension Funds 


1 stettan Sl. londra W1P 2AP 
Prndarilal NUnaeMPi • 


071-548 3281 


Dwell man Mar 02 

Emrrtr Alar 02 . 

ln*nutioaaiMAr02. 
ini Bond War 02 .. 

Tied Bit Mar 0? .... 

India LHikM liar 02. 
Prooair IP ar 02 
CAtnWaiOi . . - 

PtD-Unkcd Rrilrontnf Plu 
MjjsajM Am 01 
ConacrOi 


0272230271 

-051 
-0 4 

-orl 


Pen Mngd Ate 06. 

Pen ul ta SprOe . 
Per, loti Am 06.. - - 
FcBtCiaOaiUiAmDt- 
Prm Find Aor06 - 
Pm liider 13 A#r06 
Peas Proper*/ Apt 06 .. 
Pm Can Air 06 


£27 71 28 24 

U4 70 14 84 

14856 4430 
[70 71 71 63 

007 44 11402 
000*31 300431 


Manned Aggrwthe 1105 6 11121 -"3 21 
Managed Balance . 100 1 105 4 -04 
Managed Caution . 11083 114.21 -0 jl 

Fct Pionctf Mutual w Satis Pioarer 

Premium Life Assurance Co Ltd 
37-34 Perrymorai Rre.mmJrts 


170 8 
2«5* 
147 4 
05 7 
2237 
1832 
88.5 
1806 

43 7 
933 
865 
424 
2002 
104 4 
4S8 
47 6 
1028 


133 8 
3 IS 4, 
2121 
100 8 
2362 
1<B.« 
43 2 
1403 

100.4 
1005 
41 7 
440 
ice 4 
109 7 
1008 
107 1 
107 4 


-02 

-03 

-Ob 

-02 

*08 


<01 

-0.7 

-03 

-03 

-0.4 

-04 

*02 


AmrrtuA . . 
Bui Mi nq Sac Fj . 
Unta 
Sngeia . 

GT Mjnjgrt. 

CUrtiDm Uim 
German. 

Gilt 

GIMJl . . 

Iniroxi total Equity 

Japn. 

Lenar* 

Mani^d 
Property 
UKEaurr 
Peoldn Fanris 
Araericad 
Bulldog Sue Fd 
BaloKrt 
Euro seal .. . 

Germa* 

CHI.. 

Global. 

lot mat total Kauilr 
Juww . 

Managed 


152 0 160 0 


21* 0 

23 LQ 


763 0 

277D 

-10 

210 0 

2220 

♦20 

1B2.0 

IfiD 


224 0 

LU 0 

-] 0 

141 0 

144 0 

+1 0 

1700 

1790 

-1.0 

>»0 

+20 

_ _ 

200 0 

2110 


1700 

17*0 

_ 

44 0 

52.0 

_ 

440 

47 0 

... 

2*10 

307 0 


2*4 0 

263 0 

-ib 

283 0 

298 0 

-5.0 

2370 

2«0 

.. 

217.0 

2290 

-I 0 

23L4 

244 0 

♦1 0 

JJTO 

145.0 

+1.0 

15*0 

168 0 

-10 

370 

39.0 


174 0 

189 0 

-i b 

460 

540 

1020 
57 0 

<2.0 

225 0 

237 0 


248 0 

2620 

-10 


UKU"I« 

Profession*! Lite Asatraace Co Ltd 


Otoniuun Aar 06 
Ewit Aor06 . . . 
hdenuuanil Opr 06. 

Global Effldlj Apr06 
lit/&Hd AprOb. 

Fired imam Am 06 

intei uiUwapOb 
PiDObii Apr 06 
Cash Apr Ob . . .. 

Prudential bidlvlduai Life Funds 
1 SiebbeeiSL LoodooWlOZAP ‘ 07[-5483287 
Series 1 Ufa Foadi 

Managed 

(•lib .. 

FUrdImrrtO- - 
Praooru . . 

Caw . 

Inmuuanal .. . 

Series DUli Fmdt 

Uaoagcd. 

Eoutir 
IntmAitiaapl 
F»ed tot/. .. . 

ET*. . 

Paafie Bald . 

Aorta Anmoaa 
Eurooeafl . ...-. 

Ho tom BalmlGatB.. 

HotoraSnudtcGaUL 

- Prudential Individual Pension Funds 


5501 574J 

-03 

11186 11773 

-03 

460 0 4843 

-05 

3812 4013 

. 

338 4 3563 

mi.: 

387 6 408 0 

-05 

531.0 5611 

-03 

UMIO 1137 9 

-OJ 

375 6 3454 

-0.« 

442 4 4663 

-08 

167 1 3865 


326.4 J4J.6 

<02 

1BL4 14L0 

-02 

152 6 160.7 

-0b 

1883 1485 

•07 

107 9 113 6 

-01 

1083 114 0 

-0 1 


1 I SutmeaSi. London W1P2AP 


SkaadiiKw Portland 
SZW1M Maiuged 
FtarnrManayid. . 
HlllSamurl MjaJtol 
Horan (Men Kaiagie 
PDFU Managed 
Sdiieder Managed 
Prafeanval Uaiugee 
£nroc6U . - 
FUed innesi . .. 

rnrrnMiaoD Egeltr 
PKtflcEoulU ... 
UK&mltr 
US Eoottj 
Euraocanlndea. 
latemtadiul Indo¬ 


or. SoutturrotM 0703 232323 

\£i ' 

114* 

112 8 
1216 

i3i 

894 
85.4 

as.? 

42J 
442 
*93 

South tail AsLj Indti 117 7 

IK.... i§S 

Pmsertr 1033 

Sterling DorUl. 127 1 

1641 imenl An mu it 4241 48 22 

BeuremaiAmCtdt 1U47 11733 
Prolific Life Sl Pension Lid 
SlnmooglU. Krodlll. CombrU LA44J0 0339 733733 
Manged Fund me Balanced Gmtb Managed F«id 
Lift Finds 

$74 0 610.7 

1323 140-8 

Ct 

2124 


Managed 

EMr . 

GMMIEMiti. 

Fiud leijeresT. 

Amtr 
Cat* 

Indea UnLMGUL 
Ciaanmitd ... . 

bncmatlanal Wooer 
Northl 


Eunman . ... 
Speckat Situations . 
Global Growth. . . 
SmHIer Commaies.... 
intfBauonl Small Ctt. 


5543 

7851 

2280 

,5272 

>6.9 

220.4 

224 4 

10 43 

252.7 

81-1 

412 

JOB 7 

1043 

883 

1093 

130.0 


5888 
8263 
240 0 
555 0 
3963 
2321 
2368 

2660 

854 

46.1 
1143 
104 B 
*03 
1153 
136.4 


071-5*9 3287 
-oV 

-04 
-02 
-08 
*03 
*02 
*01 

-06 
-2.0 
*0.1 
*04 

-O 2 
-03 
-0.5 


For Regtncr Ule Asa set ACCOM Uf' Asa 


Reliance Mutual 

Reliance Hone, rmbrldge SVelb. Km 

ESeonsn AccFd..154 B 1682 

Eadlf Acc Fd . -342b 360 6 

UanaotdAcrFd_ 2483 31*0 

Pros Fd On baud.. .. - 5917 

PidOAccFdOdlai . U64 123.1 

Unit Truss Mn. Fd .... 1242 130 7 


Donut Acc. ... . 
CqulrAcc. . ... 

FlndimAcC- . ... 

GhlndiLHAec. 

ManagcdAcc . 


227 9 
2488 
2105 
1614 
3183 


309 
2*1.4 
22L6 
164 9 
3351 


0892510033 
<01 


*42 

♦lO 


Bal4K*d Cmit Mngd. 
A d rW tm on.Mnad ... 

ss^ H .r. - 


Fed Irn. Fnad.. 
Usurtubcnal 
Hlgn Intome . . . 

Far Case . 

Hcrtb Anmtcan . 
Satcial5Ua. 

Tethnulan 
Ejttra Inc Fd.. 

CeflWrtB** 4 Gill F* 
AmerUan Income. 

Cllt Find) 24 
Eiucpaan Fund.. 

Prrl & Fired Ini... . 

UK SImCbio 
R ocortrT Fund . . 
Enulta IrrumwOlSL 408 
ManagedDbL. ... |848 
High field Dra.. ... 
PmlewFndr 

BdudGUUaPnsKc - 
AMdmns tAjd fed Art - 
Gamma Ma# Paradcc. 
Bedding So: Aa. 
pnmm* Pent Acc - 
Fir. InL Pro ficc. 

Enultr Pens. Acc. .. , 
Inurmbenl Ptnlm. . 
Hlgitra Pens dec .. 

Teen Pm Acc 
N Anencjh Pens Acc . 
FarEnaernPmAcc. 

Soft lalSUiPw Ace. 

Earn Income Pews Fd. 
DmwrtiDteAGlg tal.. 
American bit Pm... 


2>0, 


333 6 


J Rothschild Assurance PLC 

3 RatkxMld House. Dollar Slim. Cbtncoter 
Te'etwone 0285640302 Heloliee-Ml 3076500 

lltrPi _ 

|47 20 
111 
7.11 


iWB jms: feat «■*_ 
JRA/M&G Managed.. 
MSbdrttouifrllii*- 
DecotlL . - _ 

Far Ease. . 

Cilia.. . 

Grater Enrapean. . 
Kanli America* . - 
UK E«ul» 


-030 

< 0.20 

- 0.10 



rQttO 
MtCdnry F«d . 
Ilwusrt wan Wits Fun. I 
oner Fem 
UargenGmeitii .. 
Margitt lecerae 
AUraeuPrauDR... _ 
tiWCCrowlb A totmr.. 
NCH Masaged. . . 
BAB Select Mngd.. 
INJ Hnagrd Penae . 
IAS Managed. 
TmkmhiiPranPWe. 
FIC 


125 4 

IRK 
mi 

3043 

m 

251.9 
383 b 
425.0 
3322 

166 J 

167 4 
1268 
1687 

112.9 
104 8 
1081 
1055 

W74 


AW^raertPlimni*.. 
AVBjansMUeglAt—l 1 
Donsltcao.. ... 
Oentoiare . 

Far East cap. - . 

FarEadacc.- 

Gilts c*. 

Gins acc. . . . 
Grater EsraatBACa*. j 

Grata Eoragean nc. 

MgrthAmencaicn. 
North American acc. . 
UKEgeRTQP- - 
UKEqultracc. . . 


iSil 

103 0 
1039 
1013 
102.2 
102.6 
1033 
44 60 

100.4 

12W 

111.9 


14530 100.4 


iSrJ 

1023 
104J 

»» 


-020 

-0 20 
-020 

d 

-0 40 
-0 40 

d 

-040 
<020 
*0 20 

-un 
-L80 
-0 40 
-030 


Ron! Heritage Life Assurance lid 

Pe u t toj 1 wpb Bus lace ft. PBMS 0733^40000 

.361.9 381 0 

3614 4013 

723 3 761 6 

434 i 4573 
'563.9 593 6 


102.1 
103 7 
1073 

ioat 
100 8 
405 
44* 
U33 
41 4 
154 1 
13 2.8 
101 6 
886 


Fur Pruned* Euuitr & UM »e* turn lit* fiss Co 
PruspeHty Ufc Assurance Ltd 
1 SeataB itaSs. Uabtionr ME14IX* 

1*10 1440 

2080 - 

221.3 
1625 
1205 
104 7 
214 0 
274 0 
200.0 
216 0 
17*5 


IniUdi Eonilr... 
Accmn Enlrr.. . . 
Accnm Manged 

Accem FheSLar 
Acorn* World. . 
Aeon Llfeenw 
Pens A« Eimlrj 
Ptns.Au Managed . 
Pm Au Iml 
Puts Act 0«X»t_ 
Pern Acc Fier5ur. 


214.5 
233 5 
17Z0 
1273 
104 7 
2315 
2885, 

2275 

18*0 


D6Z2M055S 


♦1.0 

*05 

*05 


-05 


Providerce Capitol Lift Assc. Co Ltd 
2 BarUifWa,. Hook. Hams RC279XA . 0256768888 


UK Eneil* Act. 

UK Find letAu .. 
httl EoalUfl Act 
UKMawgednct . 

Prcurtr Acc. . 

UnqAE 
Special Market Acc 
Japn E«nii Acc . . 
Mann Aider lean Act 
PerlfleAct 

TecbwtogrAec_ 

Hal RDowtes Acc..- 
European Au 
RaidenualPraoAct 
Sartsa Emit ta Act . 
meg Kong Act . 

Ur. High Inc Eq Act . 
let Find intarra to 
Int Managed Act 
HIP Managed Act . 
HIP Managed ll Act.. 
HIP Managed III Act 
Total- ‘ -- 


2032 
1643 
1753 
164 4 
226 1 
1372 
162.5 
776 
Ill 4 
94 8 
133 J 
51J 
1033 
813 
340 
745 
660 
61 6 
57J 
117 6 
1M.4 
1104 


U4 4 
149 7 
1852 
1734 
238b 
144 a 
1715 

81.9 
1181 
100 1 
140 6 

542 
104 3 

86 J) 

35.9 

83.4 

647 

650 

604 
1240 
no i 

Lib 4 


UKEmriirloKUl . 

UK Tiaed let Initial. 
Ini! Eqelurs huual . 
UK Managed Initial. 
Pnmera Initial 
Money initial 
Spent/ Marker ferial.. 
Jsun EqnRr InHlal. 
iMrtnAlMCMIOIIUL. 

PacrTic initial. 

Trctomtogy Initial . 
Hat Reenrcei iimuai . 
Earooem initial 
Residential Pran hm.. 
Swiss EOdlUBMuaL 
Hnng Anog InltlAf ... 
UKHiglltaEqML . 
Iht Fired Mtertlt hit. 
In Haupd ki/c 
IBP Managed bin 
HIP Managed B MUlai. 

HIPMinjgcdllllnlL . 


1372 

128.1 

137.4 

11L3 
1341 
933 
1255 
54.9 
863 
731 
1D2.8 
346 
423 
773 
323 
734 
626 
593 
532 
113 5 
102-1 
109 2 


High Perfaraura ._ 

Toeeraai Ungd f< Act-|323 
TRA EaecuUn Fa ..... " 

£ Global Growth Act 
CHMInxmeBton** - 
IM BHjwced.. . 

H F SeccgjJta-Fd 
rUFS Ait Ala* rand’, 
nwlin* limnftrrPort. 
MMWPwlwFra 
UKEaMIrAcc _ 


UK Fined Interast Act 
MU EmdiiKAcc .. - 

UK Managed Act 


722 




46.4 UU 
13> 135 8 

l “« 5 Wi 

I>3 

1278 

852 


223 2 
2451 

224 7 
179 8 
205 5 
175A 
2546 
123.0 
137.9 
I77i 
176 4 
797 
117 1 
889 
341 
84.0 
710 
673 
588 


3H 

m 


M*P 1} . . 

Seeclii Market_ 

Japan EdtAiT Act_ 

UrtbAmuluf Act.. 

Pacific Act. 

Techno logy Act . 

InmillmrnlB - 
EmontonAct . .... 
ftsrdthti* 1 Prgn Act 
Swiss EdnrtRs 4et_ J 

HongKmqAcc.. 

UK Hlgn lac Ejb Act. 
in naei Interest Act 
lot Managed Act 
Cram Pasta Paw* 

Eawinkt. lao.z 

Fined Irtetal Act 7291 

ManagcdAcc. 112® 1 

Prtnidefri Life Assoc lid 
Pun Idem War, Basts gnete RG212S£ 
Gold Raft (rail era) 

DROfilaaiy Fan . 12b 0 

eWi* Fund._....... L16 b 

FindMUret.Fund . 1474 

Inunailonal Fond. 1097 

PrapM/Fand .... 1342 

hdtHJrtrf Fund.... 134 3 

Deposit FM4 .... 157 9 

SGFConsolidate. - 1435 

S£F BataWI. 144 6 

5&FMa]mnCn»tfL. ®2.b 


1248 

m 

w 

A? 

77.1 
71 0 
«.0 

B2B 1 1 
751 71 
13161 


-03 

-02 

-07 
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-08 

*OJ 

-13 

-02 

-LB 


-01 

-02 

-02 

-02 

-03 

-0* 

-04 

-01 

-Oi 

-02 


-0.5 
•02 
-1 D 
-02 
-12 


-0-2| 

-02 

-04 

-0* 


-0.1 

-04 

-05 

-02 

-05 
-02 
-1 l 
-04 

«i 
-12 
<04 

-L6 

-04 

-23 

<o”i 

-o"i 

-0J 

-02 


-4*1 

-06 

-02 


MulUGtnli. 

HhhWeGrtaUACU 

OoEwhy 

ObHigBYId . 

Oa Mu. . 

bDw 

Opine OW. . - 

OoltuMaa . 

Op Emerging Co s 

Saau. 

FrapertySerB. 

EgmiySerB . 

Fued iDImesi Ser B 
Mamed Sir B.. 

Dawtn Ser B 

Manes S«rB.. 

PmcwnSerO . 

EtaUy&rD . . 
FtagMerM Se» O 
MmgHSeO 
Omul Ser D. . 
WorrySerD .. . 
PooiulMt Trust Finds 
Omar GUulSa 8. 
GartrnomNASerB.... 
GanmoraPjoAcSerB. 
HenaenonAccSerB. . 
Perprtnai MngSerB 
PnMtoguMeSa'B . 
Gartmory Mngd Ser 8. 
CartmareCwaSerB 
GsrtmneGHUSrrD 
GartmereNA Sw 0 
Cattmarr Pacific Ser 0 
Hemitnoa Acc Ser D 
Perpetual MngSer O 
Frunlluglm MoSer B 
GiRnsoreMogdSerD. 
Gartmore E«B Ser D . 
■bring Fcwds 

Aastralb 

Eastmv. . _ 

Enibpmn Soillr Cat - 

Japan Sur list. 

Managed. . 


3515 370 0 

|Z49.0 ^ 

310 0 
1031 

|757 0 796.9 

21220 2233.7 
BU 2 BS3.4 

1072 8 1129J 
72B.2 766 6 

143 0 1004 

146 J 
144.9 
2033 
1387 

SI 


r IM6 
1084 
2830 
1864 
1403 
,1814 
317 7 
1*3 B 


1773 
1142 
2974 
146 3 
200 4 
19LQ 
218.7 
15L4 


1253 
1516 
140 6 
1418 
147 8 
1741 
1122 


74 * 78 4 

246 4 239 4 

147 8 
93.1 
1503 


1556 

48.0 

1583 


Amman. . _ 

British 

Emgrai -. 

Frontier Market*... . . 
Iml Fixed InunsL 
GoH mu Reocuces. . 
Hub Me 

Howg Koog .. .. 

Income. 

J4DWI. 

UKSmlrCoi.. . . 
ManCth . . . 

GWwiMcACwek. .... 
BKAwomaUaalCMt.. 
European 5Hen 0091- - 
Paeffic Growth.... 

mvEscauiM 
EurepBin Smaller. . 
USSmlrCo't 
Em ire. 

Sen i East Atu Gwth 

Gold. 

Inc Growth ___ . 
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Current Unit Trust prices are available on FT Cityline. Colls charged at 36p/minute cheap rate 
and 48p/mlnute at all other times. To obtain a tree Unit Trust Code Booklet ring (071) 925-2128. 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FINANCIAL TIMES TUESDAY APRIL 7 1992 

ynwEY MARKET FUNDS 


FOREIGN EXCHANGES 

Escudo makes firm debut 


Uneasy calm reigned over the 
UK foreign exchanges yester¬ 
day, with most activity centred 
on the smaller European cur¬ 
rencies, Emma Tucker irnites. 

The Portuguese escudo made 
its debut in the European Mon¬ 
etary System at a central rate 
of Ecul78.735 with a permitted 
divergence of six per cent 
above or below its central cate 
against other currencies. 

Backed by an attractive 
interest rate, the Portuguese 
unit rose rapidly to its ceiling 
against sterling - still the bot¬ 
tom-placed currency in the 
EMS - in early morning trad¬ 
ing. Three month interest rates 
stand at around 13 per cent in 
Portugal. 

Early intervention by the 
Bank of Portugal, which 
bought sterling and D-marks, 
was followed by a cut in the 
hank's money market interven¬ 
tion rates. But the escudo 
remained firm and closed at 
DM85.36/96 after an earlier 
DM85.57/67. This was above 
DM86.30/35 - the rate before 
Friday's announcement that 
the currency was to join the 
EMS. 

In Italy the central bank 
intervened to support the lira, 
selling D-marks and Ecus, as 
the first returns from Sunday's 
general election suggested that 

£ IN NEW YORK 


£Scst . L 7 - 100 -L 7490 L 743 D-L 7440 

1 month_ 0 * 12 - 0 . Worn D. 94 -D«B 8 ro 

3 months. . i 85 - 2 . 0 ZBm 

Urnwia . 1 Q 1 - 10 . 0 QBI 10 . 0 B- 9 .Wiwi 

Forward pain urn aid ftstarts aoply in the US dollar 

STERLING INDEX 


the r uling f!hris tian -Democrat 
alliance was going to lose its 
majority in parliament. The 
Italian currency dropped 
a gains t the D-mark ending at 
L756.20/40 from L755.10/20 on 
Friday. 

The dollar drifted down¬ 
wards in quieter trading than 
last week, with the high yield 
of the D-mark plus the crawl¬ 
ing pace of the US recovery 
conspiring to keep the US cur¬ 
rency down. It added half a 
pfennig to recent sharp losses 
in late trading as investors 
waited tor the currency to go 
even lower, before buying. 

Mr Nick Parsons at the 
Canadian Imperial Bank of 
Commerce said a much speed¬ 
ier economic recovery had 
been factored into the dollar, 
which rose 9‘i per cent in the 
first six weeks of this year. 

**The scale and speed of that 
movement suggest there were 
some very exaggerated 
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CURRENCY MOVEMENTS 
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CURRENCY RATES 
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4 Bank rate refers u central Barit Ararat rates, 
these are not gnmal br the UK, Spain and Bvtand. 
» European Commissi cm Calculations. 
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MONEY MARKETS 

Rates stay firm 


FINANCIAL FUTURES AND OPTIONS 
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TOM 
TESSA.- 


assumptions about the pace 

and scale of the recovery." he 

said. 

The US currency closed in 
London at DM1.6210 after a 
1.6245 start and a DM 1.6290 
Tokyo close. It slipped to 
Y132.75/85 from a Y133.14/24 
opening. 

The Finnish markka stabi¬ 
lised yesterday after Friday’s 
turmoil. It was helped by an 
emergency package of govern¬ 
ment spending cuts, a sharp 
rise in interest rates and a 
number of currency swap deals 
with European central banks. 

Sterling meanwhile rested in 
the wings after last week’s hec¬ 
tic trading. It weakened in the 
morning on the news of the 
escudo's entiy to the EMS but 
later stabilised. Dealers 
reported a big buy order tor 
sterling, but it had little effect 
on sterling's rate. The pound 
closed at DM2.S375 after a 
DM2.63S6 opening. 
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Quality PROMOTIONAL GIFTS 


Quiet conditions made far 
another dull session in the 
money markets yesterday. 

Rates continued to show 
pressure for a rise of at least 
half a point in the UK’s base 
rate after the election. The key 
three month interbank rate 
began ft of a point firmer at 
1114-11 per cent, but eased dur¬ 
ing the day to close at n-{j. 

Interbank dealers said inves¬ 
tors were lending and borrow¬ 
ing at the very short end, 
reluctant to take on obligations 
beyond one week because of 
intense political uncertainty. 


UK clearing baric base landing rale 
10.5 per cent 
tran September 4, 1991 


Short sterling futures opened 
down at a&67. But during the 
day the contract was squeezed 
as investors who left 
themselves short on sterling 
last week, scrambled to 
make-up the shortage. It 
gained 17 basis points with 
30,307 lots exchanged and 
closed at 88.88. 

The contract will open 
around one hour earlier on 
April 10, the day after the 
general election, to give 
exchange members wider 
access to the marketplace. 

Mr Nick Parsons, head of the 
treasury advisory group at the 
Canadian Imperial Bank, said 
the market was beginning to 


see increasing value in the 9-12 
month area as the idea of two 
elections this year, with the 
Conservative Party victorious 
In a second. October election, 
started to circulate in the City. 

Although a definite lead for 
Labour emerged in the 
weekend's opinion polls, the 
results still point to either a 
hung parliament with Labour 
as tbe biggest party, or to a 
very slim Labour majority. 

The market scenario 
according to Mr Parsons, is 
that given the state of public 
sector finance and the 
nervousness of the currency 
markets. the Labour 
government would probably 
have to raise interest rates. 
This unpopular measure would 
make it harder for them to win 
a second election, leaving the 
way open for a Conservative 
victory. 

The June 1993 sterling 
contract, which opened at 
89.85, closed up at 89.93. 

Generally money was cheap. 
The Bank of England revised 
its initial forecast liquidity 
shortage from £8o0m to £900m 
in the late morning. Early 
assistance of £742m included 
£575m of band-1 bank bills, 
£llBm of band-2 Treasury bills 
and £49m of band-2 bank bills, 
all at 10% per cent Later it 
provided fuither assistance, 
buying £l58m band-2 bank 
bills. The shortage was 
removed before lunch. 
Overnight rates closed at 9%-9. 
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1 Tfae difffermce b etw een claims 
and reality (U£) 

10 Question the children® 

. U Is it made with a crooked 
hand? (5,4) 

12 Pester BAF with idea for addi¬ 
tional head cover ( 7 ) 

13 Education department to 
match the depression (7) 

14 To pamper’s to harm <5) 

15 light covering’s OK in plain 
tennsft) 

19 Item of dothing - garb I laid 
out ( 9 ) 

20 Greek character, a doctor, in 
good shape (5) 

22 Doing Rib and Nk», as In a 
dream (7) 

25 Former meter could be wav 
OUt (7) 

27-Sir’s to take a tumble, we 
hear, when the light goes ( 9 ) 

28 Power supply? With no hesi¬ 
tation, it’s odd (5) 

29 Met Office bodies fighting for 
acause? & 6 ) 

J DOWN 

a Holder ofhquid assets (9) 

' 3 Live as Welsh in the vaUey (^) 

4 Reverse the programme to 

support duke In series of 
changes ( 45 ) 

5 Excess »t round, one land- 
owner <5) 

6 One making statement at 
committee, meeting ( 9 ) 


7 Tree that’s top cla^ on the 
average in Georgia (5) 

8 Pantomime character; one 
projecting nonsense (7) 

9 Several water-birds ( 0 ) 

IS Lets out bees - trail over¬ 
whelmed 0 ) 

17 Surrendering one could show 
It (5,4) 

IS' Action on the farm seen in 
■March?#) 

19 Old king to confess “No lon¬ 
ger SO young" (j 5 , 2 ) * 

21 T&tra! Extra!" (heard when 
going but?) (& 3 ) 

23 Bird well below par (5) 

24 Church publish abroad a Uni- 

^ density post ( 5 ) 

26 Ban for cricketer coming up 
with ducks! (5) 
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SefTmeg_ 

Slmcn... 

Slds Rosslgnol_..790 

SocGeonledeFr — 
Sommer-All Dtert.. 

Sple 8aUaMlles - 

Suez (Fin del_ 

TattUnger-.—. 
Thoonon CS F-— 

Total B.. 

UAP.—_ 

UFB Locaball_ 

Uni bail_;_ 

Union Immob Fr... 

Valeo - 


+41 
-8 ■ 
+11 
+250 
-1 . 
46.20 
-250 
+16 
-030 
+1 

+750 

-050 

+28 

HU 

+12 

'-5 

47 

■41 

-10 

+130 

+7 

+25 

-2 

-29 

+1 

+44 

+23 

+13 

+4 

-2.90 


Vallourec_ 

WOrms Oe.. 


_,90 

340.40 

3,010 

1^5 

23950 

542 

302 

ft 

740 

262 

354 


+6 

-13 

- 2.10 

43.70 

-90 

43 

+830 

+16 

4130 

-4 

+5 - 
-5 
.42 
-6 


GERMANY 


April 6 


+ or - 


AEG. 


ASMMVerfc-. 

AadtenMdi (Reg). 

Allianz AG 
A/taualad_ 

Adw' 

AskoPrf_ 

BASF. 


Badenaietk —.... 
Bager _ 

bSwS5°J—.7 

Baser Ventbtsbk~ 

Behredorf_— 

Berliner Bank __ 
BerffaMr Kmft 

BHFBank —_ 

BlHIM Berg__ 

COfonaKBBi — 
C okrta kana raPf „ 

Continental AS™ 


.218 

.741 

.905 

. 888 . 
.715 
.'245.40 
.28250 


294.80 

409.80 
506.20 


415' 

810 

259 

12050 

432 

1.055 

1,020 

595 

258.70 

25L20 


-030 

-3 

-5 

+7 

45 

-4 - 

-7 

+1.40 

+650 

+0.60 

4630 

+5.20 

+450 

4-1J0 
-150 - 
+2 

-350 
- 10 - . 
-5 

+3.70 

+2.60 


April 6 


+ w- 


Deutsebe Babenek 
Demscne BaiO ... 
DhHeMWcria.—-.. 
OntglasHldg 

Oragemcrk_ 

Dresdoer Bk 

Fag KogelfbAer... 

Gorethelew_ 

GddSttwWtFTH) 

Hamburg EJekt 
Kapas Lloyd — 
HriddbZem ...— 

HeriaHPrf'_ 

Hcrflu— ... 

HodiUef..._ 

Huerta._ 

Hoesdi_— ... 

HobmmnPfa.. 

Horten 

IKB DemsdieM-.. 
bKhetrieWerte.... 
Kail &Salz. 
Karstadt 
Kauffaof. 

KHO 


570 +250 

769 47.70 

. 134 -2 

.336.70 +1.60 
.17250 — 
71750 +550 
.156 +150 

690 +2 

.30450 +050 
35X50 +4 
.262 -4 

370 -1-BO 

882 

.191 -050 

. 520 

9*0 —3 

.630 *150 

.369 -1 

.1295 -4 
.26450 +2.70 
+2 


KtodurWette- 

Labmerer_■„ 

LeHbeft_ 

Unde.____ 

Unotnw-iiril_ 

Lnfttansa. 
LaraBasaiQVPrf ._ 

MAN... 

MAN Pref -. 


Mannheim Vers 
Mercedes HM_i. 

Metal IgeseUKtaaft 

UiBXti Suede Obgl 

PWA__ 

Philips Kommon ... 

Porscne-— 

Prwssag.. 

RhHnriektra_ 

Rbetametall Seri in.. 
RhelmnetallPrf—. 
Rhein West El 

RbelnWestQPrf_ 

Rosenthal__ 

Sdieing_ 

SduanadN Lnbeca 
Stem ——„ 
Springer Axel Rg- 

SodChemle. 

Tlnrnen 


Varta_ 

Veba_ 

VEW_ ; _ 

Vereln-Wett_ 

Vlag.-.. 

Vbflsngen —. 

Volkswagen Prf_ 

WdlaPrf_ 

Zanders Fetnpap ... 


X190 +5 
181 +050 

269 -450 

337 -150 

.14430 +050 
65150 +550 
52250 +850 
146 +050 

11650 +0.40 
800 -4 

520 . "43 

837 +4 

388 +5 

14850 +050 
113 -1 

382 +220 

301 -2 

287.50 +2.40 

77650 +050 
589 +6 

43550 +0.60 
2725 425 

226.50 -050 

570 410 

550 -2 

39750 +6 
1350 45 
283 -7 

223 -6 . 

39850 +2.80 
32850 -050 
29950 —2 
80950 +350 
560 +050 

683.60 +8 
491 — 

521 -10 

222.90)4+2.90 
324 +4 

39250 +3.60 
216 -050 

349 +4 

39450 +750 
37550 +6.40 
322 45- 

615 

212 +3 


ITALY 


April 6 


Lire 



Ctuhotd 

CredftaltalEaoo. 

Daniell&C 

EalChem.. 

Eridanla_ 

Fee null Fin_ 

Flat Pri*.. 

Flat_ 

Ftdh_ 

FoadlarU ......— 

Gemloa. 

Generali ABkw.. 

GHanflal ... 

in Pri*. 

HalcaMe ... 
futcemenll 

Italgas......._ 

Lloyd Adriatko .. 
Magnet! Marelll 

HaiTthniw 

aacmuiwm -*« 

Montedison_ 

Olivetti _ 

Pirelli 6. Co . 

Pirelli Spa—.—, 
RAS 




. 2,211 432 

20,780 +180 
23.000 -300 
9,705 -55 


April 6 


Fit 


+ w- 


ABRMnlWMi_ 

ACFHMDmlbn- 

AEGON 

AlBld ....... 

AKZO . 
AMEVDcpfea.. 
Bab Laos EkpRKs^. 
BoKdiII W Q tafci _ 

BKtewTCl$Rs. 
CSMDip Rees — 

DAF...... 

DSM... 

DordtsdiePetr -. 

EbevkrOepRecs.. 
FoUxrDcp Rees . 

Gamma... 

GfatBracDeaRees 

He) pelcsi 


HoiladBeun 
HooeamsDeptas.. 
RmterOoiiglas . 

IHCCaltand_ 

MPeMlRpIbsi — 

loti Mueller- 

KLM_ 

KHP.. 

Kota PNtM Data. 

Nedilwf.— 

NUwd-Tcn Cat* . 
latrfoMDpbs—. 
oceVGrtn 
DumnllMIpMs— 

Philips...- 

PobGram--— 

Robeoo- 

Rndamco_- 

Rollnco.. 

Rerenla—..... 

Roral Dutch:_ 

uSlwerOegRtes... 

VNU. 

VMF SUxV.. 

WtaiMiDepRecs-. 
Wriun KHkpRtcS_ 


. 45,90 +0.70 
.3150 +050 
12830 +1 
. 87.70 +130 
. 149 JO -030 
.55 +050 

.46.90 +030 
. 63 

.4650 +050 
.93.10 -0^0 

.2130 4050 
.10950 +150 
. 134.20 +2 
. 111.70 +0.60 
.3450 4050 
. 10450 -030 
. 35.10 -030 

. 19450 4330 
. 212 

.53.40 +1.60 

. 69.60 -L40 
, 5950 4030 

.5250 +030 

. 6150 +0 20 

. 36.10 +430 

. 43.90 +0.40 

.4530 40.10 

. 940 +0.10 

.5930 +050 

.10530 +030 
. 161 -030 

. 78.70 -0.40 

. 4240 -030 
. 36.70 
. 47.10 +1 

. 96.20 -0.10 

50.60 -0.20 

93.70 -030 
71 -OJ.O 
. 145 JO +330 
.182.60 4150 
. 82 40.40 

. 43.90 .... 

.94 JO +0.40 
.7050 40.40 


NORWAY 


April.6 


Kruw +er- 


AkerAFiee_ 

Bergeseu A 

Dm mn* 8k Free_ 

Dynolnd 

Elkem Free- 

ItdsMIfjcAFm_ 

KaerncrFree_ 

Leif Hoegh.. 

Monk Data A_ 

Norsk Hydra_ 

■ante Stag A Fite — 

DtktaFree.. 

Saga Pet A Free — 

Saga Pet B Fire_ 

Stamped (I M).- 

Stotl B_ 

muaatbraadFrw _ 

Unitor__ 

Vaid__ 


66 +1 
9850 +1 

15 

109 +050 

70 

260 -b 
218 +3 

61 -2 
3 

15650 -050 
102 -050 

17250 .... 
88 

87 -050 

250 -0.10 

92 

56 -2 

8950 -1 

7450 -150 


SPAIN 


April* 


Pis. 


Alba <Cora FTo)-. 
Aragoneas 

Artaud-.. 

Banco BH ban Vtac. 
Banco Cteial Kbp. 
Banco Exterior — 
Banco Popular... 
Banco Santander . 
Baaesto... 


CEPSA.. 

Carbone Metal ... 

Dragados —. 

EbroAgrtcoias 

Eleelravtesgn_ 

Endesa (Bri_ 

Ereras.. 

Fecsa__ 

Grupo Dura Fetg.. 
KM rod Cantabr _. 

Iberdrola.. 

Kolpe............. 

Mapfre.. 

Me t rovacesa_ 

Portland Vald .... 


.5.130 +50 

. 1.015 +10 

.1,910 -15 
.2.750 -50 

. 3,790 -15 

. 3.515 ... 

. lb,880nM10 
. 4,400 .... 

. 2,790 ... 

. 2345 .... 

. 3,100 -150 
1,915 -25 
.920 +25 


Sarrto—... 

Sen riana Elec.... 

TabacalnA. 

Tetefooka_ 

Tudor 

Union Fenosa__ 

Union y el Fen lx .... 

Ural ha .. 

tilths See 2_ 

VaHebcflimm__ 


-10 
-9 

714 -4 

1,125 -15 
1.920 -20 

7*6 -4 

4.075 -5 
4,150 -50 

4J70 -30 
11090 -60 
2,riJ0 -40 
!& -2 

810 

556 -1 

6,550 -80 
1120 45 

ebo -5 

573 -5 

4300 -95 

1,135 -10 

8bo -12 

2000 -40 


SWEDEN 

April 6 

Kroner. 

+ ar- - 

AGABFree_ 

.. 316 

+1 

Asea BFite 

.353 

+3 

Astra A Free... 

_590 

+4 

f. : [ r Mji-.BW 

_560 

+8 


Alias Coin B.._„ 294 

Elecuotxx B Free 263 

Ericsson B Free .... 130 
EsselteB Free 158 
Gudbro B Free ..... 254 


41 

46 


| April 6 

Kroner. 

+ •»- 

irm 

173 

+1 


240 


Nobel Free. 

2050 

+050 

PracontoBFiW — 

191 

-1 


405 

+9 


134 

+1 

Stan Enskl Ida C_. 

46 

+030 

SKF B Free- 

107 


StoraKwpB. 

290 

+7 


109 

_ 


7830 


TreHebore B Free... 

123 

+3 


4Z7 

+16 



I Wl—IIIBII 111 

1 April 6 

FTv 

+ er- 

II 1 II 

415 

+3 


7230 

+130 


927 

+7 


91 

+050 


1,930 

+90 


3.830 

+20 


733 

-3 

I! If1«- rTBflPPP 

1.930 

+15 


3.450 

+00 

ClbaGelgylRre) - 

3,460 

+30 

Ctba Grin tPi Cal 

3390 

+40 


1.700 

+20 

FTscberifieo)- 

9TS 


Richer Ptg.. 

190 

+2 


2070 

-10 

IIWT-rtfaiiftBiP 

4,760 

+20 

t Holntntt CBr)_ 

53S0 



1370 

+15 

IPiiU-'iLI-LvBM 1 

255 


Lmdb&Gyr- 

960 

-40 

Iwdfe&E Prior PW — 

80 

-050 

Ln Hold (Bri. 

1.660 

+10 

Lev Hold Pig- 

314 

+2 

Mag Globas Pu... 

716 

-14 


305 



1.000 


II.. .'. ‘ T~2 _ ’ 

9510 

+40 

Nestle (Reg)- 

Der-Boeriil* (Bri.. 


+40 

+6 

PartMsaKkl 

%200 

-20 

111 i iTpIPVWPP 

222 

-4 



-50 

11 -'.^1'^ 

-20 


3360 

+40 

SMHIRed)_ 

902 

-1 

V '\ • r WI^Wr^ 

2510 

+10 


2.460 

+20 


2,520 

3.610 

+10 

-90 

'£ i r"i} d i 

700 

-1 

SltaRtoA.. 

760 




-70 


284 

+1 


266 

2.630 

509 

92CW 

3,740 

3390 

+3 

+120 

+6 

+30 

+70 


Wlnterthar Ptg.... 

646 

+3 


4.220 

+60 

Zirlch Ins Pig_ 

2,000 

+5 

irirTM^Mi 

1 April 3 

Rand 

+ W - 


ABSA__ 

AEO .. ... 

AlliedTeeh 


Anglo Am Coal 
Anglo Am Corp „.. 
Anglo Am Gold „ 

Angkwaal N_ 

Barlow Rand....... 

Boffeb.. 

QUA Gallo.. 

De Bess/Ceateoaiy 
OeeikraalGoW ... 

Driehmteln. 

East Rand Gold... 
ElandsrandGoM 

First Nat Bank ... 
Fn* SUe Coa Geld — 

Geneor_ 

Gold FieldsSA...., 

Hariebeest_ 

Hlglmrid Steal. 

ISCOR ...... 


Kinross Gold. 

Kloof Gold. 

UbanonGold. 

Liberty Ufe SA .... 

Malhold. 

Nedoor.. 

OK Bazaars 

PalaboraMng_ 

Premier Gp_ 

Rembrandt Grp .»> 
Rembrandt Cntri... 
Rusl Plat. ............ 

SahasrlDe&ftciwie 

SageHhb_ 

Smith ICG) Ltd_ 

SA Brewers.. 

SA Man Amcor. 

Tiger Oats 

Hutett. 


Western Deep. 


.9.80 
. 9.60rt ._. 

.. 115 
. 125 
.116.25 
.205 
. 75b! 

.. 57 
.23 
.27 

. B450bI __ 
,. 550 

.3825 „. 

.3 
. 19 

.. 6050 ._. 
. 28.75 ._ 
. 10 75 
. 67.73 .... 

.1350 .... 

. 1350 .... 

. 156 
. 37 

. 27.75 ... 

. 1.90 
. 41 
.34 

. IB.39 .... 

9.75 
69 
41 

2750 .... 

::: 

96 

9 

120 

5350 ... 

30 

41 

24 

190 

98 


JAPAN 


AUSTRALIA taMUmred) 


April 6 


Yen 


♦ or — 


a?i 


1 


c 


Ajinomoto. 

Aketono Brake Ind.. 
All Alma Airways.. 

Alps Electric. 

Anrada Co. . . 

AmanoCorp. 

Ando ConstractkM.. 

Anrltsu. 

Arid Cora —. 

Arabian Oil Co Ltd — 
AsaM Breweries... 
Asahl Chemical.... 

Asahl Glass. 

Asahl Optical...— 

Asia Corp. 

Alsagl Nylon...... 

BanyuPbarm. 

BrotWte. 

CIU*. 

CSK. 

CalpbFoed. 

Calsonlc. 

Canon . 

Canon Sales. 

Casio Computer ... 
Central Finance ... 

Central Glass. 

Chiba Bank. 

ChlyodaCorp. 

CWjodaFke&M. 

Chobu El Pwr. 

Owgal Pharm. 

CbuwuE! Power .. 

Citizen Watch.. 

Dalcel Chemical... 

Oaldo Steel. 

Dalel Inc. 

DaHuku. 

Dalk»KMB«Bk.- 
Dalldil Pbarm—, 

DaiMn Inch. 

Dolbyo Kanko ...... 

Dalmani me- 

Dal Nippon ink ..... 

DaHUreonPhamHC.. 

Dal Nippon Print... 
Dal NIbow Tooro... 
Mshowa Paper .... 
DalTotooFiM ... 

Dalwa Batik.. 

Dalwa House.. 

Dalwa Sec.. 

ffifc 

Oowa Mlalog Co ... 

Ebara Cara.. 

Elsa). 

Ezakl GIIbo .. 

Fane... 

Fudo Cmstncuon 

Fu l Bank.. 

Fu I Electric.. 

Fu I Film .. 

Fuji Fire A Marine ... 

Full Heavy Ind. 

Fu I Spinning. 

Fujlkua -- 

Fujisawa Pbarm ... 

Fu iU Tourism. 

Fujitsu ....- 

Furukawa Elect.... 

Gakkert.. 

GenSeklyu.. 

GodoShusol. 

Breen Cross .......... 

Gun-El Own leal .. 

Gonie . 

Mantel Coro .. 

Hansnln El Riwy ... 

Haseko .. 

Hattori Seiko- 

Hazaim-Guml. 

Hriwa Real Est. 

Him Mows- 

HtroseElertrle 
Hiroshima (Bank) 

Hitachi.. 

Hitachi Cable . 

Hitachi Credit. 

Hitachi Kpkl .. 

Hitachi Maxell. 

Hitachi MeUb. 

Hitachi Sales. 

WiacWZeM" - 
BolHhlnttePwr- 

Hofckaimi Tajmsh . 

HokurUra Et P«r — 

Honda Mow. 

HorahuPaP^--"- 

House Food ind. 

Hoys Corp. 

IHI_ _ . 

IharaOiemleal ■■ 

I (regain I Tsasnlnkl . 
Iiux . 

irztast Badk Jtfa° • 

Isrtt&Co- 

Iseton .—■— 

UhHiaraSangyo .... 

tsozu Motors. 

itoKtm Foods. 

Itornar *Co • ■ 

ItoYokada. 

teusuEtee. 

... 

JEOL -. 

jGCCara ■■■■■ 
JauweSprtf**® - 

rtdP HBza i Do® - 


. L27M +30 
. 5&d +32 
.965rt -5 

890*1 +10 

. 1,080*1 410 
1.900*1 +40 
7bSal .... 
860id +20 

5404 +15 
. 4,740 +140 
. 1,260 +20 
+7 

, ljOO -20 
336*i +10 

.400 +19 

.585* +5 

1 , 120 x 1 +70 
, 1,120 +20 
.360 +10 

445b -6 

2,770 +120 
1.210 -20 
385ul +15 
. 1510 +10 

2,080 +30 

, 1.100m +eo 

319m +14 

413m +7 

732rn 422 

1 , 40 am +40 
530u! -17 

2540 m -10 
1.060 440 

582m +17 
434*t 46 

900 +30 

1,810 .... 
1.400m -40 
1.440m 410 
9khd -16 
I070m +50 
583 +10 

42im +14 
1,310 -50 

1.430m -20 

3&4m -1 

1.930m +30 
630m 420 

947m +13 

ksrss 
- 4 00 

sir* +ei 

1.480m +30 
1,350 -30 

1JOO .... 
438am -70 
602 m 42 

iff 1 -a 

2.750 +20 

590ri 

30 a +33 

-23 

589d -9 

1,040m +10 
1.810 -30 

657d +1 

4S3ri -12 

^3 3* 
f 

46U +2 

594m +3 

592m -f. 

440m -10 

*aam +15 

1 . 160 m +10 

543m +18 

766m -w 
718m +3 

3 02Qm +110 

asm +29 
7KM +M 

mb* lie 

105am +40 
935M +19 

Si +20 
7Vsm +13 
54te -*29 
55&d +12 

ifis-as 

2390 B +90 

igrir 

JHS-ib 

ns* +w 

910 “12 

Isom 

300 -o. 

1900 +70 
4a3 +Z 
1.450 — 

& 

730d ^5 

417 t9 


April * Yem +ur- 

Japan Radio 2,070 
JzjanStwJ Worts 424ta -6 

JmanSteneBatt_94im -4 
JapsuSyaRabbtr— 4S®d .... 

Japan Wool-1,200 -40 

Jojo Paper-—574m -1 

Juico...— U70 » 

Kagome-925ri -35 

Kajm-1,070x1 -10 

fSteaPtBrnr-U3Qm +10 

Kamdenkp-£420 -40 

Kateo.— 490m -10 

Kanefca-525m +9 

Kaneraattu Corp 509m +24 

Kausal El Power ... 2530*1 +30 

Kansal Paint-475m +17 

Kao Coro-1.030 +30 

KansdnNmyM_ 426m +4 
Kawasaki Ktew 355m 43 

Kawasaki Steel—29Bm +1 
Keflifa Elec Ejqxess _ 742m -7 

KrioTcltoEl Rw.— 615m -24 

KQdtoman-965- -S 

KVndeu.-.— 2.100 +10 

KtabHimtater — 69om 43 

Kirin Brewer_1.230 450 

Kobe Steel_335*4 43 

KoItoManf-910m 

Kotarsal Electric 2.43= +10 

Kokuyo- 2220*. ~20 

Kaawtn - (&S* -1 

Konlca—_571 .-19 

ICovo Seiko Go — 64im -2 

KotauCoRi-505m 45 

KumHahuiml — 575m 47 
Kunlal Oiemlcal.. 526 +16 

Kura bo tod-45W +18 

Shbyo-4^9m -1 

D_1,400 -60 

_Hatto 975 +15 

KpHtaSmunaBk — 797*1 -23 

itertzu El Power ...2^10m +10 

tassiSHi-^ s 3 
ssas.s-is's 

Marodal Food- 880* +00 

Marat_M20 460 

Maruichi Steel — L«om 460 

M-StoBWkT-1.230 -io 

Matda Motor Corp —4»d -12 

Main Milk-77te -4 

HelJlSettat-WOm +05 

Mercian Cora.-990 -50 

UltaMi Coca Oaia.._ 2550 -20 

Mlocbea^.-454 414 

Minolta Camera —329 +19 

MbamUwne.— l,40Od -m 

M’bbhl Bk-1590m -30 

M'bbM Dorp- 

M-bMdHMyled— ST^d — 

M'bbhi Oil-770m ^ 

M'bbhl Pap» — “X 3 

M'bWilPridiKn-gQj- « 

M'blsbl Rust ha ... 395m -6 

M'bbM Rawn.33M -Z 

Mitsui CO —...-gg 2 

* 

SlSSU«.-Mim +10 

M Hsu I So to-75M -17 

S!S«:::::: S8j*Sf 

eateEic 1 

EHSaBrab* 

SSaa::©«S 

NKKCora.. 

So 


April * Yea +ur- 

NlkkoSec_610m -20 

Nikon Corp ..655m -19 

NUlUOdo-9,030m +150 

Mopra Credit Baak_ 6590m -50 
Nippon Bento 475 -1 

Nippon Detou_1J50 -40 

Nippon El Glass „..1560m 
Nippon Express.— 61im +1 

Nippon Fire-5Blzd 430 

MppraFlowMIlb_65thd -21 

Nippon ItOdO-2,640m +150 

Ntopon Kayaku636 
Ktapcu Ufta Metal 65im -17 
KnpoaMeatPact1.7UM 430 
Nippon Mining ..._4aM -A 

Nippon Oil-696b -3 

Nippon Pabd 60cm +23 

Nippon Road-1580m +10 

Nippon Sanso4SS^ +B 
Nippon SJwryo l.U0*l -40 

HbpooSbatGlaB_498d +7 

NlpponSWepac.... 650ri -4 
Nippoo SMiwato... 1,060m +30 

Nippon Soda-605m -32 

Nippon Stainless 571M +33 . 

Nippoo Stld-305m -4 

Nippon Sulsan-595 -10 

baao TV Maori— 17.900m+400 

NTT_bilooa*+14,000 

Nippon Yaldn_ 523* +3 

Nippon Yiaren-4S0m +21 

Nippon Zcon __ rat*«ii -15 

NMitottsn Corntr _ 1.070x1 +20 

Nissan Diesel -.4>lri -i 

Nissan Mato —_ bite +2 

Nlssel Sangyo-1,17M 

Nbsbln Flour __- L390 +20 

NlHhlnOn-960id -16 

Nbxblnbolnd-935m -15 

Ntobolwal-43M -7 

Nlssln Electric-lJ50d 

Ntaln Food-2.1204 +20 

NHsoko_5Md 

Nluo Boaekl_450m +11 

NltuDenko.. l^HJd +30 

Nomura ..1,220m +10 

Noritake-1.12M -50 

«*»ju Electric R»T_ 765 -25 

OWmyashi-Gural ...650m 

Op Paper_86lm +6 

Oki Electric_430m 

Okuma Coro_1,0404 -2D 

Otomura-Gaml.... 1.O70M +60 

Olympia-H2H + i2 

OmronCarp-XJOtbd +20 

Onodx Cement —_ 50im +1 

OnoPtan*_4,73Qri +60 

Orad KasMyama _ 1J70 +10 

Orient Cora-720m .„ 

Orix Corp T.-,'2,0504 +80 

Osaka Gk __%7m +26 

PnuOcean-9 15d +10 

Pioneer Elec-SjtfU +50 

Prim* Meat Pack 4754 — 

.500 -HO 
. 43im r!4 
1.160 -30 


ncob_ 

Royal Co..... 


SataraBaok. 


Sarityo —.....— 

Saarto__— 

S ao w a Bank— 

Sanwa Shatter. 

Sanyo Electric — 
Sanyo KbkBESku .. 
Sapporo Brews — 

Secoro_ 

Seibu Railway 

Selno Traosgort.. 

iektoiTchwikal,. 

Sekbul House._ 

S e t t sn Corp-- 


_482m AS 

...... 960 +20 

__512m +7 

. 2590 m -10 

- 1,190 +40 

iWS 

.425 +10 

. 49M +3 

.1,040 -20 

. 5.65W -2D 
. 2,260uT -40 
. 1,600 +40 

. 1,05am 420 
. 1,170 430 

. 1 , 020 m -10 

- — 420 


ajtakuEUetPwr.. 
SblmlzuGnv — 
SJiln-Etw Cfcrr.. 
ShbMMri w^mm 

Sblnte.HH 

Sbochlku MHmH | 
ShotosanJutatol 
Shows Ahwbrium.. 
Sbowa Deflto...M. 
Shows Elec Wire.. 




_Sefc 

Skylark 

Ssow Bread MDk-. 
Sony. 


Stanley Electric _ 
Sanltono BakeUte 
SunKomoBtok „ 
5amKono Cement. 


SomftMiwCoreH- 

Sumtuxnc Elect %7J 

Sum homo Hemy 
SiwilnmnUitSU.B 


6.770 -130 

L250m +30 
2250* +60 

1.090m +50 

729m -2 
,490 +10 
+7 

539m +23 

580 +20 

295 -12 

606m -3 
460 

U20 +20 

1,650 420 
7bom +20 
4^im -50 

»s 

42 


LMX.lt _ 
... . ilErlat.. 
SodUflolbtalM. 
Somuni Mai Nag _ 
St u n H o mo Reai».. 
Sumitomo Tr&fik. 
firetamVtodxwe- 
Suzuki MOW.- 

TDK Carp.. 

Tabei Corp.— 

Tabho Pharm 


^ 2 

W ^. 7 

3,8S0m +60 
71te +18 
159M -30. 


April 6 _ Yen +or- 

Talyo Fishery __326 -3 

Taksoka Electric... 664m +2 

TakaraShuzo.650ri -23 

Takashimaya-.1,400 -10 

TafcedaChon ...... l,040d .... 

TanbeSriyaku — B70*! -17 

Teijin-438m +4 

TeHioku Oil.. 621 +9 

TekkeuCOip-B90m -8 

TnCxcti Chen Ind—840m -6 

ToMrtilma Corp_539 +4 

Tube Railway.640m -15 

Tori..— 723m -37 

Toto •_13.900 -100 

TtodoiElat Ponr2,430m -10 

Total Bank.— *om 

Total Carbon-491 -19 

Tt*lco.„._..345d -6 

T0U0 Marine-953d -13 

Totoyaraa Soda .... 410d -4 

Tokyo (Bank)-1,070m -20 

Tokyo B'casting... l r aKM +60 

Tokyo Dome-1,930 -70 

Tokyo El Pwr-2,780d 

Tokyo Electron _... UB30d +30 

Tote Gas_427m +12 

Tote Rope.816m +28 

Tokyo Steel_ Z&O* +40 

Tokyo 5tyle.-.1.230 -10 

Tokyu Car-.526m +20 

TokyuCorp..5B0d +29 

Tote Land_402m 

Toner Core.1,250 

Toppan Printing ... 1J50 -20 

a Ind-59W -5 

» Elect-58W +U 

TmkBa EngACunstr — L2S0m -30 
TmUba Uatatoery - uom +20 

Tashoku_920 -38 

Tosoh Corp-413 -8 

Tout...159am -30 

Toyo Construct,._656m -14 

Ttvodi Aden Loom — l^te +70 

Toyo Ink-- 537m —13 

ToyoKanetsu-7104 +10 

TnyoSetkan ... 3,0604 -110 

Toyota Motor-1J60 +10 

TnyoTIre&Rub — 4764 -1 

ToyoTrt* Bkg— 90lm -9 
TteUmOabMai— bite +21 
Tsugaml.-.635m +37 

UBEtnds_38Sd +13 

UMdto..363d +5 

VktorUVO-929xd +29 

WacaaJ-808d .._ 

Yamaha Corp —- 13204 -40 

YamabaMotor.7Mm ._ 

YkaikM SKwttid —. 56U -4 

YamanoocM_2,600d -50 

Ywiolata Honeywell - 1,0604 -20 
Yamato Kogyo — L1704 -10 
Yemato Transport _. Wot +10 
Yamazakl Baking . LJ820 +40 

YasodaFbe-pd +10 

yaBritTRABto_8594 +39 

Yasotanra Elec....; 510 +20 

Yokogawa Elec ..-.8354 -15 

YotoSma (Bankl. B744 -25 
Yokohama Rubber ...581 -19 

Yomluri Laasl..1,120m — 

Yoshlloml Pharm _ 939m +15 
Yban Battery CO _._84im -16 

Zml Corp_559m “6 


AUSTRALIA | 

April 6 

AmU 

+ 07- 

AWA_ 

_1 

+083 

Amor_ 

.684 

+089 

+0.02 


_6.BO 




ANZBaak. 

Ann Gas Light 

.4.01 

_3 

_187m 

+O.U 

-0.01 

+0.04 


BMP..— 

BTRNyta.. 

Baral ... 

Boog*«{|le Copper 
Bnunbltf Ind* 
Bridge 011 

Brtorier lavs_ 

Bsnis Phllp ........ 

CSR.. 

CRA.. 

Caltex Aust. 

OilHcrnCmi- 


,13.44 

.2.48 

.322m 

.0.45 


+ 0.12 

+0.03 

+0J2 

+0.03 


1556m -030 
o.4im 


0.64 
3 JO 
4.66 

1432 

236 

055 


Coal AIDed Ind.10,20 

OosaCelaAmaUI — 8J0 

QrieiMyw-1L54 

Comalco__— 3.72m 

CummBkAust.7J2m 

Creaadtf—..1-20 

Dominion Mng — 059 

Email.3.77 

Energy Rn.1.22 

FAJfcundca...... 0.65 

FletcherChllnga ... 239 
Fosure Brnrtag —. l.W 
Geo Prop Th. .—220 
Goodman EhUStr .. 1.40 

HardleUI.2 b8 

Highlands Gold.1-60 

ICTAnst-.5.60 

Jnnbigs ... 052 

KldWHiGotd1.49 

Lend Lease.- 1SJ6 

MIM ..2.60 

MkyneNIdrtex.6.85 


+<LOB 

40.03 

+022 

+051 

-olio 

-0.06 

+0.08 

+ 0.01 

4048 

-0.10 

+042 

- 0.01 

-041 

40.05 

+ 0.01 

4047 

-0.02 

-o.m 

4044 


+0.06 

+042 

+041 


April 6 


AnxIS + or- 


Metal Manuf. 

MInproc.. 

Nat Aust Bank.. 

Newest Mining- 
News Cora — 

Heenulu Hrwuliinn 

nmnoy ruScKmi 
North BH Peko ... 
Pacific Dunlop 
Pancantlneotal 

Pasmlncn... 

Pioneer Inti. 

Ptacer Pacific 

OCT Resources. 

Ren baa Gold.. 

Rothmans Aust.... 

SA Brewing.. 

Santos_ 

Smith (HaeD. 

Sons of Gwa I la .... 

Stockland Tst. 

TNT.. 

Telecom Corp NZ 

Tyco Invs.— 

Wesfarmers_ 

western Mining... 
Westfield Hdg.._. 
Westfield Trust — 

Westpac. 

Woods! de Pel. 


235M 

0-24 

7-22 

0.75 

17.70m 

L06 

230 

5.04 

0.97 

1-25 

2.94 

2.72 

1- 13d 
4.70 
9.7B 
2.934 
254 
546 
4m 
258 
1.91 
158 
0.73 
515 
5.04m 
4J0 

2 - 20 
3.65 
570 


+OJO 

+ 0.02 

- 0.02 

+0.32 

- 0.02 

-041 

+504 

- 0.02 

-0.08 

-0.05 

+046 

+ 0.02 

+0.04 

-0.04 

+6.03 


+0.03 

+ 0.10 

+ 0.02 

4044 

-0.03 


CANADA 


Saha Stack 


High Low Ctoao dang sate Stefe 


Wot) LawCtDM Chng 


Mgh LowCUmo Owg Sate Slock 


TORONTO 


XOO pm prtcos April fl 

Quotation* in cania unlara marxad S 


1700 AbMbl Pr 
3800 AgucaE* « 
39000 Air Cda 
34300 Atom Bn 
2100 AlbNlOaa 
262000 Alcan AJ 
U0300 Am Barr 
100 Aloo Ct 1 


Slfilt ISlt 1SI* -t, 
475 475 475 

SOH at. trie 
SI05 10>4 107* -la 
5141* U 14 -l, 

522% 22% 22% +% 
530 29% 296 -% 

511% 11% 11% 


SHOO 

3+0300 
500 
tar soo 
8500 
17800 
areoo 

30900 

T90P 

28700 


Bfc UomT 
BtWmSei 
BCSdbvA 
BCE lac 
Balmoral 
BOR A 
Bonb-dtarB 
SowUaUsy 

BP Canaoa 


snsaeo 

41900 

9000 

2000 

8200 


Braacan a 

Braakwa i ar 

BCTol 

Druncor 

Brunswick 


£43% 43 

520 % 20% 
£9% 9% 

£45% 044% 
13 13 

»% d5% 
£10% 16% 
£72 11% 
(12 11% 
370 300 

£18% 018% 
64 80 

121% 21% 
£19% 19% 
£7% 7% 


(8% 08 
w% 7% 


48900 CAE Ind 
7700 Carafe Lor 
1800 cmxtdgax £ia% 01a 
10400 Camoco * £18% 18% 
100 CTmII Baa 46 48 

117700 Caidagtx £28% d28% 
11800 CM OCCM £24% 24% 

108800 Cm PH a £16% diB% 

100 Can Th* £21% 71% 
3SOO CanTIra A Si8% 18% 
8700 Can uni A £19% 19% 
5200 Can lia B £19% 18% 
200 Canantax 33 d33 

1200 Canto 528 27% 
1800 CnPdForast 523% 23% 


43% -% 

20% -% 
9% 

43 -% 

13 -1 

8% +% 
>8% 

11% 

116 -% 
385 -i 
18% +% 
63 +0 

21% 

19% ♦% 
7% -% 


8 

7% -% 

18 -% 
18% -% 
46 
28% 

24% 


-% 
+% 
18% +% 
22 
18% 

«% +% 
18% 

34 

27% -% 

23% 


11X Cara Op 

55% 

9% 

9% 


900 Caacarte 

£71* 

7% 

7% 


1X0 CalaoaM 

5+6% 

4S% 

*3% 


6000 Cntri Cap 

27 

£8 

26 


7xo ctnepi oob 

S85 

370 

37D 

-15 

10X Cntri Fd A 

4U 

499 

499 


159X Cominco 

£19% 

1B% 

19% 

-% 


2000 Copuialog 


100530 Coral Gy* 516% d16% 18% -% 

14300 CoocaiiDev S?% 7% 7% 

17400 CrownX A 130 13* 138 -2 


28200 De+ibon A SI 29% 

5% 5% 5% +% 


X +4 

126X [Man SS% 

1B200 Dotasco S15%dl5% 15% +% 

2700 Dontlnn Til X 9 9 

12500 Oomm lac £8% 8% 6% -% 

3000 Do Row As 548% 46% +6% 

2500 DmdeeteA 268 288 288 «K 


200 Lunot Gp tt% 8% 6% 

5000 LmoiUbi 59 8% 8% 

2100 LOOtaw £17% 17% 17% -% 


9900 ErtnBnU £7% d7% 
3800 Emco LM 57 7 

BOO Empire *12% 12% 
1700 Eura Nav £16% 15% 


4800 FW Ud 420 
13700 PihnMKVnr 510% 
500 Riming 513% 
1000 Falte A i £11% 
1100 Forte 522 

3400 Four Satan Sl9% 
6400 FranccN** SH% 


410 

& 

11% 

22 

13% 

24% 


7% 

12% “% 
15% -% 


420 

10 % 

raja +% 
11% -+* 
22 
19% 

24% 


-% 


2000 OalactM 22 22 

1300 Oondla A 520% d»% 
1C400 GtaTta OU 365 365 
107900 Granges ICC 103 
900 (MW UIera 514% 14% 
B2500 Cue Cd« H S7% 7% 

23300 GW Unto < 58 07% 


20 

20 % 

365 

105 

14% +% 

7% -% 
8 


2900 HarrisSI A 

57% 

7% 

7% 

-% 

300 Hawker Sid 

£26 

25 

25 


4000 Haas Hitt 

£15% 

15% 

15% 


13400 HMilo Gold 

58% 

8% 

6% 


600 Hellingur 

511% 

11% 

11% 


163100 Home Oil 

u51fi% 

16% 

16% 

+1% 

18SX Horsham 

£B 

dB 7 a 

8% 

-% 

200 hudAylUS 

56% 

6% 

6% 


24SX rttawsBiyi 

S2B d2B% 

29 

“% 

XX ImaacD 

£35% 

35% 

35% 

+% 

62300 Imp Oil 

540% 

39% 

40% 

+% 

105600 Inca 

533% 

39% 

33% 


210100 Int Corona 

465 

445 

456 


2600 hnprvPIpe 

S2S% 

25% 

25% 

-% 

aoo loreMQret 

526% 

zs% 

»% 

+% 

1X0 Ivaco A 

315 

0300 

315 

-5 

9SX Jannock 

516% d16% 

16% 

-% 

500 KarrAdtaS 

516% 

16% 

16% 



157300 Lofean S2St£M% 24% -% 

22900 Lae Minis 57% 7 7% 

2000 Laiaroa 317% 17% 17% 

3300 Latolaw A £11% 11% u% 

84800 Laldlew B 511% 11% 11% -% 

800 Uwi Bk i £19% 19% jflri +% 


50700 

8800 

44800 

27000 

3700 

4900 

4200 

9900 

TOO 

13400 

>200 

7800 

2000 

152700 

6000 

1300 

81100 

SCO 

moo 

42400 

2000 

300400 

30000 

21200 

74000 

11700 

3400 

117900 

3000 

1400 

25700 

BIX 

UOOOO 

17X 

5000 

4400 

BOX 

2700 

10X 

15X 

IX 

3300 

2000 

9900 

200 

>30200 

sn 

2E48X 

29700 


Mactonda 
Mocm a 
Ultra kttt 

Mpl U Fflm 
Marti T6T 
Mark Ho* 
H&HtlBt 
Mmll Min 
Mlnnovn 
MhM Corp 
IMacn A 
Moore Cgip 
Muscocho 

mu Be Car 

Noma Ind A 

NorxndaFar 

Nornnda 

Norcrfi.12 

NorcnMVig 

Nih Teto 

Northgato 

Nova Corp 

NwseoWSr 

Numae Oil 

Ocelcn A 
Cta> Csni> 
Oahawa A 
PWA Corp 
Pagurian A 
Panedn Pel 
Paganu* 
Pioneer Ml 
PlocerDome 
Pow Pot 
Poww core 
Power Fin 
Provlgo 

A 


X 5% 
£18 017% 
£29% 28% 
sie% oie% 
£21 21 
£3% 3% 

£20 »% 
£12% 12% 
(17 17 

164 150 

£33% 33% 
£24% 23% 
e e 


6% ~% 
17% 

29% +% 
16% 

21 

5% 

X -% 
12% +% 
17 

134 +3 

33% +% 

24% +% 

a 


Hip Low Close Cfeng 
110700 HyftruSDO £B% B% 8% 


59% X% 9% 

30% 8% 6% -% 
58% 8% 8% -% 
517% 17 17 -% 

522 22 22 

519% d19% 20 

583 % 62% 62% -% 

XXX 
57% 7% 7% 

38*4 B% 8% 

£5% 3% 5% 


513% 13% 
57% 7% 

518% d18% 
485 476 

480 460 

534% 34% 
814% 14% 
17 16 

511% 11% 
SOD 4 SO 
SM% 14% 
520 % 20% 
£ 8 % 8 % 
512% d12% 


13% 

7% 


+% 


18% +% 
485 +3 

490 +10 

24% +% 

14% 

16 

11 % 

500 +15 

14% 

20 % 

8% 

12 % 


-% 


Ranger CHI a 
Ruyiwk 
Reed Seen 
Ra h ma n 3 
Ren’■nance 
Rapap Em 
Rio AJgom 
RogeraConB 
RoOimaim 
RoyaSkCan 
Ryt Oak Ml 


£ 8 % 8 % 8 % 

58 a alt 
522 022 23% 

518% 18% 18% 

£13% 13% 13% +% 

450 d443 430 

517% 17% 17% 

£12% 12% 12% 

SM 94 94 

524 023% 23% -% 

180 176 176 


400 SLmCoi A 511% 
IOCOO Sraptro to 60 
4X0 BwnPapet a £1B 
200 Sootte Hot 514% 
395M Seagram Co £138% 
TOO 34BT1 Con £9% 
32X Slwndm A 644% 
11X0 Snerrin 0 58% 

36400 $m. Syet £15% 
1800 SHC Gieup £13 


11 % 11 % 
75 75 


4 

137 

9% 

43% 

« 

12 


18 

14% 

IX 

*% 


+1 

-% 


44 +% 

8% "% 
16 -% 
13 +1% 


B34W Sonera GU 

13 

dl3 

13 

-1 

13X0 Southern 

516% 

18% 

18% 

+% 

1000 Spar Aaro 

£18% 

18% 

18% 


38700 State A 

490 

475 

ax 

+15 

331X Teck B 

£17% 

T7% 

17% 

-4 

42SM Teiogioto 

612% 

12% 

12% 


4£8X Thomson 

£18% 

16% 

18% 


185X0 Tor Don BL 

915% 

18% 

16% 

-% 

2000 Toramr B 

923 

23 

33 

+% 

Sion TcUIPNAm 510% 

010 

10 


42200 TransAlta 

£12% 

12% 

12% 

+% 

118700 Turman P i 

516% 016% 

(6% 

-4 

23X0 Trtnwo 

S8% 

6% 

8% 


66200 Tltzoc A 

57% 

«*% 

8% 

-% 

200 UAP A 

517 

17 

17 


17M Untontrt 

5>6 

15 

15 



% 10’S 


-% 

+% 


+6 


>000 utdCominu 510% aio 


8700 Vtanoy Re 435 4IS 436 
3+400 Wroaat E 517% dl7 17% 

SIX WKWn Cm £35% X% M% 

21X WC B 514% 14% 14% 

I - No raring rights or restricted voting rights 


MONTREAL 
3:00 pm prices April 6 


IA5X Bomb rdf vB 

£16% 

16% 

16% 

-% 

38X Camblor 

S7% 

7% 

7% 

—% 

J9000 Catep » > 

£38% 

d38% 

36% 

-4 

25X CanMarconl 

515% 

015 

15 


33400 Cascsoos 

57% 

7% 

7% 

-% 

17400 DcmlnTxt A 

594 

5 

8 


25X HteiUi 

511% 

11% 

11% 

+4 

369300 HntBk Con 

58% 

C*9% 

8% 

+4 

3300 Provlgo 

£6% 

8% 

B% 

+4 

800 Queberar A 

512% 

di2% 

12% 


72X Teloglofeo 

512% 

12% 

13% 


86W Vktetron 

516% 

16% 

16% 



Total Sales 7,3+4.800 zhn/es 


INDICES 


NEW YORK 



Apr Apr 

Mar i 

1 1892 i 

1 Since compdation 


3 

2 1 

31 i 


Him 

HIGH 

LOW 

4M*iUi 

3249.11 3234.12 324933 3235.471 

329025 

317241 

3290.25 

4122 





(3/31 

aiu 

0/3/92) 

(2/7/32) 

Home Bata 

98.77 

9889 9882 

9661 

99.81 

98.41 

9981 

54 99 





(6/21 

COO) 

16/2/92) 

U/10/BU 

Traesport 

134&2B 136639 13BU7 1383.78 

146768 

134212 

153201 

1232 





(20/2) 

0/1) 

(5/9/89) 

(8/7/32) 

UtiHtks 

203.99 

203.62 204.49 

205.62 

22539 


23623 

1030 





0/1] 

16/3) 

cam 

(8/4/32) 





STANDARD AND POOR'S 






Campmhp $ 

40135 

40030 40433 

40369 

420.77 

40030 

420.77 

440 





05/1) 

(2/4) 

(15/1/92) 

(1/6/32) 

tafaatrUb 

479J4 

477JO 48130 

480.15 

49927 

477.10 

49927 

362 





05/11 

0/4) 

(15/1/92) 

(21/6/32) 

FloencW 

33.08 

3333 3388 

34.07 

35.14 

33.09 

3624 

864 





05/li 

(3/4) 

(9/10/89) 

(1/10/74) 

NYSE Cmpodte 

22186 

22151 223.42 

22325 

23185 

22151 

23L85 

4.46 





05 IU 

(2/4) 

(15/1/92) 

(25/4/42) 

Ana MkL Vztae 

38932 

390.48 39315 

395.04 

4UL99 

309.22 

■ i'LV 

2931 





02/21 


a2nm 

19/12/72) 

NASOU Coaptou 

590.01 

593.62 60209 

603.77 

644.92 

58b 45 


5487 





02/2) 

C/l) 

02/2/92} 

01/10/72) 



Apr 3 

Mari 



285 

286 

280 

348 




Apr 1 


SAP latotiim dlt. rleM 

264 

262 


261 

288 


5 & P hmi P/E ntlo 


2836 

28.71 

1 

28.91 

17.95 


NEW YORK ACTIVE STOCKS 

Friday 


Stocks Closing Change 
traded (vice on day 


TRADING ACTIVITY 

t Volume 


Millions 


CMS Energy 
AT&T 
Feptka 
HomestMe 
-IU NaMm 
Bamaovta 
■tea tynefe 
IBM 

GTE Cap 
Qxnp Aarc 


4JQJJ00 15% 
3514.900 42 
2J485X 35 

1.917.100 12 

15^900 9% 

1.785.0U 40% 
1573(700 SL 
L720JX 01% 

1580.100 29% 

L679.4M 13% 


- % 
+ l«l 
+ % 
- % 

r% 
-1% 
- % 



Apr 3 

Apr 2 

Apr 1 

New York 5E 

18&330 

185410 

182102 

Ana 

13.751 

16J50 

15666 

NASDAQ 

193926 

194636 

180.172 

NYSE 

i»h Traded 

2210 

2198 

2207 

Bses 

674 

6X 

667 

Falb 

947 

1.094 

209 

Uadungaf 


504 

501 

HewHljta 

12 

25 

22 

New Loan 

43 

44 

41 


CANADA 

TORONTO 


Apr 

3 


Apr 

2 


Apr 

1 


Mar 

31 


1902 


HIGH 


LOW 


Miuh & Htarcris 
Compodtf 


2B66J3 286269 287029 289057 323857 Q6/li 
338350 3395.90 341LX 3412J0 3666.X Q6/U 


2E6269 Q/4) 
338550 0/41 


1762.91Q/4) 


NONTSEAL Pwtfnao 1762.91 1768J5 1775J3 176G92 193759 06/D 
BtevalHB olall Indies are 100 excnt N^ All Conunon-5fl;Staiidzrtl and Poor's-U-W 

Toronto toropralte and Mrials-1000 Toronto indices based 1975 and Montreal PorUqllo'4/1/ 

83. rEtaudlwiboodsj Industrial, plus Utilities, Financial and Transportation Id Closed, (ui 
Unwalla Ole. No rth Ajuricao, Eanpeni and Far Eastern linden shorn In Hoaday% FT should 
ban beta dated Apr 3, Apr 2, Apr Z and Mar 31, oat as ibown. 



Apr 

Apr 

Apr 

Apr 

1992 


6 

3 

2 

1 

HIGH 

LOW 

AUSTRALIA 

Afl Dnflurtts 0/1/80) 

U Hite] 0/1/80) 

1576.7 

6928 

15658 
687 9 

15612 

6847 

15740 

6870 

! iH 

156120(2/4) 
66030 CZ/3J 

AUSTRIA 

Crest UUn 00/12/80 
Traded Wet 8/1/91) 

mm 

98065 

41938 

99867 

41765 

993.42 

42246 

100553 

68520(18/3) 

L099.43Q4/2) 

37224 aw 
90164 C/D 

BEU3UM 

BCI20U/L/9D 

118465 

118855 

1193.02 

1189.49 

1234.72(3/3) 

U 9723 B/D 

DENHARK 

Copenhagan 5E <3/l/B3> 

33066 

32921 

330.11 

32894 

36529 (15/D 

32894(1/4) 


&06.9 

SOLA 

7891 

All 1 

935.90(24/2) 

77960 (2/D 

hi? Jii 

53L39 

197477 

52790 

194273 

52862 

194L95 

52613 

1928.07 

.iLi'T'y 

47553 (2/D 
1749.91 C2/2I 

QERHANY 

FAlUtto 01/12/58) 
Csnnerztwt (1/12/53) 

DAX 00/12/87) 

70682 

19932 

173462 

70224 

19824 

171963 

700.95 

19791 

172166 

69895 
19734 
1707JO 

715.44 0/31 
2028700/3) 
1769 90(5/3) 

643 2b O/D 
181360 DVD 

1578 73 8/D 

HOMO KOHO 

Hoi] SereBu* 01/7/64) 

4896.90 

49)6.70 

492427 

4909.9b 

507L19 (13/31 

4)01.78 (2/D 

HELAHO 

EEQUimH (4/1/8D 

1367.44 

134661 

1349.79 

1353.11 

146957 U7|U 

1346610/4) 


51X59 
1006 0 

50890 

10026 

50877 

10020 

90243 

9926 

5515916/2) 

108700(6/2) 

49849 00/31 
97700 00/3) 


P3 

|| 


n 

■‘-jiTi'viM 

1628603(2/4) 
132065 0/4) 
199565(3/4) 

MALAYSIA 

KL5E Coopositf (4/4/8t»l 

<d 

586.46 

58612 

58837 

61966(20/2) 

54863 Q4/1) 

WTIStUUBB 

CSS Ttl.RH.Gra.(Eal 1983) 
CBS All Shr Cad 198S 

293.9 

20S.4 

2903 

MIA 

2916 

2049 

2903 

2036 

mZnsB 1 

27400 B/D 
19240 (B/D 

NORWAY 

OdoSEM) 0/1/03) 

69253 

70L97 

70755 

70873 

74803 07/0 

66768(25/2) 

PfflUPPMES 

Itonlla Cwg (2/1/89 

113143 

111X77 

110295 

109981 

■ 130330117/D 

109301(170) 

SINGAPORE 

SES All Stewzw (2/4/75) 

Id 

J7BJ2 

38847 

37994 

41699(21/11 

37822 0/9) 

SOUTH AFRICA 

JSE Gold OaWJB 

JSE Utarial (28/9/70) 

S3 

1087.0 

43890 

11006 

44046 

11250 

44250 


108700 0/0 
416900 a/v 


59082 

59639 

58567 

599.00 

ML 48 180 

585 67(2/4) 

SPARI 

UMrtdSE 00/12^5) 

24887 

25055 

25193 

25328 

26651(280 

238.93 Q/U 


9882 

98050 

9934 

9947 

100970 000 

913.70(20) 


814.7 

69ZJ 

8116 

639.9 

8144 

6425 

8105 

6402 

81800(26/31 
65030 00 

79850 (fl/D 
60110 0/D 


465210 

(0 

473396 

467648 

539163 (30/D 

465230(6/41 

THAILAND 

Bute SET 00/4/75) 

k> 

82662 

82296 

02242 

92838(270) 

711810/D 

WORLD 

BL1 Cmftd toU.a/UTOJ 0) 

4620* 

4789 

4773 

4812 

54210 D/D 

47750(2/4) 

Eire 7ap-100 06/6/90 

91483 

90521 

9)126 

90762 

KJFT^S 

87031 (2/D 


"Saiudar April 4: Taiwan Wetyxed Price: id. Kira Como Ex. 589.83. 

4 SubRct U nffldil rcotoltdoa. *CataPaud at 15.X GMT 

Base values of all Indkes ait 100 exopL' Austria Tradrd. BEL20. HEX Gen.. MIB Gen, Em Too-IM. I5EQ Overall 
am DAX -1.000 J5E Gold -2S5.7. JSE 26 tetestiUH - 2645 am Australia All Ordinary am Mining - 500: Cel 
Cased. Id U rani table 


HONG KONG 


April 6 

HJLS + or - 


Amoy Props_... 4.87v 

Bank East Asia..... 22.70 
Cathay Pacific.—1150 

Cheung Kong-20.70 

CMtellgbi-.. 3L75 

China Motor.36 

Cron Harbour ...... 15.80 

Dairy Farm Kntl.... 11.60 

Ereigo.335 

Gucca_257 

HSBC_38.25 

Hang L»g Dev — 950m 
Hang Scire Bank ... 36r 
Harbour Centre..... 835 

Henderson I nr-.3.05 

Henderson Land.... 16.10 

HK&Chlnata_15.40 

NK&Sm^uJIMri_5 

HK Aircraft..18 

HK Electric-15.90 

HKLaod .—.9.95 

HK tatty 6Tr A_7.60 

HK Telecom.B.40 

Hopewell Hkfgs .... 4.28 

HutcMson Wpa_14.80 

Hysan Dev ..9.25 

Jardtoe InU Mtr ... 6.20 

Jardtoe Mnh_46 

Jardlne Strategic 20J0 

Kowloon Motor_935 

Mandarin Orient... 6.05 
New World Dev .... 14.70 

Really Dev A_13.70 

SHKProps —.26 M 

Stow Brae..555 

Shell Elec M(g. 220 

Sterna Darby...._880m 

San Kong lul Co 2.45 

Swire Pacific A.28.60 

Store PadfieB ....4.62 

Tele Broadcast.7.40 

Wharf Holdings.... 13.40 

WlxOnCo.6.90 

Wtosorlnd_1130 

World Inti-6.25 


-0.03 
- 0.10 
-0 20 
-030 
+0.75 
+1 


- 0.02 

-0.03 

-0.25 

-080 

-0.13 

-0.03 

- 0.20 

-6'la 

-030 


-OJO 

+0.03 

- 0.20 

-0.05 

+ 0.10 

+1 

-030 

-o'.io 

-o.io 

- 0.10 

-030 

-O.OS 

+0.08 

+0.03 

-o'.oa 


-0.05 


MALAYSIA 

Abril 3 

HYR 

+ ar- 

Bausfcsff _ 

..2.78 

..3.40 

.7.95 


Malnaa Utdiod 
MuitTPorpore ... 

Public Bank_ 

Si me Darby_ 

_ 258 
- 1J5 
_U8 
.. 4.14m 

— 

SINGAPORE 

April 3 

ss 

+ or- 

CoM Storage. 

ass. 

..254 
„ 1150 
„ 935 


Gaming.. 

-7.40 


KawPar^rara.. 

..123 
„ 5.10 

— 


.. 650 
.. 1060 



OUB—. 

S'pore Air Free .. 
Singapore Press. 
Straits Trating - 
Tat Lee Bar* 

UOB. 


4.66 
, 1880 
.8.45 
.258 
336 
.630 


Price daa Mppflad bp TaMuro. 


NOTES - Prices on mis me are as 
quoted on UN MMdual aachanges 
and are mostly last traded prices. <nl 
imarallaMe. • Deallags i mpended, xd 
Ex dividend. *e Ex scrip tone, xr Ex 
rights, u Ex all. 


TOKYO - Most Active Stocks 

_Monday 6 April 1992 


Stocks Cnalng cnanga 
Traded Prices on day 

TEAC- 3.4m hi +100 

Toshtea- 52m 588 +11 

Nippon Canon _ 3.0m 688 + 46 

Matsushita- 27m 1.280 g 

ill_ . 7.7m 788 +14 


Stocks Closing Change 



Tradsd 

Pricaa 

on tey 

Clarion 

27m 

780 

-36 

Nippon Stool 

26m 

305 

•4 

Miusufetani Haavy 

25m 

574 

0 

Sharp.. _.. _.. 

22m 

1050 

+30 

Pionottf ElflC 

10 m 

8870 

+ B0 


(Excuse us for asking) 


IS THIS YOUR OWN 
COPY OF THE 
FINANCIAL TIMES ? 


Or do you rely on seeing someone else’Ss? The FT is read by four times as many- 
senior European businessmen and women as any other international newspaper.* Make 
sure you're one of them by getting your own copy daily. -ebmiwi 

OUR SPECIAL INTRODUCTORY SUBSCRIPTION OFFER IS AVAILABLE NOW! 


For more details please call Gillian Hart in Frankfurt on 49 69 156850. 


FINANCIALTIMES 

IUUM 1 Bull’ll li WjWIIWgi 
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3.W pm prices April 6 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


cuV 

1982 YU. PI Six Ctea* Pra*. 

Ntah Lon (Mi K». % E 100* High LowQwHo Cion 

15% 121, AAR Carp 0 48 14 15 363 14 13% 13% +V 

36 SnSALUStJ, 0.18 08OB 64 23% 23% 

88% SCAMP Ric 1.62 2823 882 58% 88% 88% +’% 
80% 88% AMR 2*3757 n? 70% 71% ft 

2% 1% ARA 2 916 2% 2% =% 

£3% 43% ASA 2.75 fl.1 12 157 49 44% 447, ft 

68% 50% AWJMl Lab 1J0 2.0 303171 81% 60% 80% -% 

13% 12% AMBbl Pt 0.43 3.3 13 IS 12% 13% 13% 

11% 10% ACM Bo In • 196 97 623 >0% dIOV 10% -% 


88% SCAMP RK 
80% 88% AMR 
2% '% ARA 
£3% 43% ASA 


YU. PI Bto 
DtY. % E 1008 HU 

0.04 10 39 28 S’! 


Ch’oo 
Clow Pin. 
Low Quota CMM 
22 22% ft 


1903 YU. PI 8fc aow Pro*. MBS YH. PI Sta Ctow Pm. 1992 YJd. PI 9a 

Mull Low Stock Dtv. % E 100a HUi LewCUotaCMn WW Low Stock 07*. % E 1M* Wgh Low Quota Clow H%b Low Stack Of*. % E1006 

23% 19% Saarlngo 0.8* 1039 28 3% 22 22% -% 11% BCR3 Star 0.12 1120 M 10 8% 10 ft EO 46 % G*e t* If r Z75 8.0 8 

42% 17% Beckman la 018 14141483 W% 18% 19% ft 18% 10% Crystal Br 008 0.6 3 80 12% 12% 12% ft 27% 34% (ten Publl ISO 3.9 121013 

73% 84% BOCtOfl Oka JOO 1.7 1« BOl 70 W% 89% -% W%37%CUClml MM 34% 33% 38% ft m% 80Amoral Rg 100 2.0141834 

87% 25% Balding My 0.9# 10 ZB 13 32% 32% 32% JJJ; CtOOW 000 4.7 38 6 17% 17% 17% ft 80% 61 k 0»n 3lgrt 190 1018 2S9 


Cti'oa 

YU. PI Sta Ctore Pm. 1B92 

an. % E 1M» Iflflti Low Quota Clow HtotjLow Stock 

0.12 11 20 M 10 9% 10 ft EO 46% Cm tkll 

008 as 3 80 12% 12% 12% ft 27% 34% Gun Pl41 


YJd. PI Sta 

Slock Of*. % E lOM Hk 

GNltllr 3.73 80 9 47 

08(1 Publl 1 SO 3.9 121013 23 


CPI'S* 
Ctow Pm. 


”S oomSSS _ S'l£ Ks» LowdSSawa tj&ogfi.^.-~ 324 T2V a% «% • 

8 4^ 48%. 47 -% 2317% Kauhnan&Br 030 10»4B29 17$*18% J* . 9 % N«X*K 5% 88% 87? 

121013 23% 23% 25% 11 HJ% 19 GO* W1 084 70 63 «k 10% J” J? m% NtkaS 0®° 00181^1 87% »% P% +J, 

141634 90% 089% 90% ft «7 44% KaDoM Co 1.18 10231380 89% 88% »% ft 25 55 WWW V* 1-2* M Mil* » 22V 22V ft 

19 268 80% 60 GO? 4? 39% 5% KWwWd OOO 1918 226 28% Z7% 27% ft ?& TviJutocto 180 7024 38 «% •% 8% ft 

® 376 27% 28% Z7V +V ig% g% Kwnp IMn 1.08100 183 u 10% W% 10% +% 5. H0«* A™ 0,8 7-25* ™ J* ^ n % ft 

ST4 3 3% 3% 3% +% JSJkKamer OJB 3.1 61038 29%CBB? 20% ft ’ft’ft USSTtes 13 148 6% S B ft 

37 158 13% 14% 15% ft _ B%nan»afHt 098100 73 u8% 8 0%+% ^ if* KLa c 120 3.030023*7 60% 9% 80% 4% 

, \z 47% & £ 3 «% &sr» bps ® * as-ii-wre 7 & z n n 3 

i sr *%\ si »si * ,a asat w “ .ly 

«<s3 s a * s"i ^ su"ssa^a ^ 

'“isisisa*" ssiis^Tisssis-ss s-skss; 


Ch%. 

YJd. pr Sta Clan Pnrn, 

0t«. % E 100a tfiph IwOwuClaai 

324 12% St% 13% 

13 328 10% 10% 10% +% 

060 09101281 87% 86% 67% +J, 


11% 10% ACM Qam i 0.96 92 
10% 9%ACMlMw> 0 80 8.8 
9% B^PCuoASp, oea oj 
11% 10%AOI0rt5e> 006 9.4 
9% 8% ACM Mm « 095 10.3 

12% 10% 4C9 UmMjJ t 1.08 99 


143 9% 9% 9% 

234 8% 0% 8% 

*70 10% 010% 10% 
494 8% 8% B% 

100 1ldl0% 10% 


*8% 41 Be* Man i 290 64 114888 407, d40% 40% 

11% 10% Bell Indus a*0 3.8 50 6 19% 10% 10% 

52% 43% Baiisai*) * Z.J8 83 1433S3 44% 643% 44 

38% 30% Bala AH A 0-52 UM 52 35% 35 3S% 

24t* 19 V Bamio 092 4.(31 240 23 22% 22% 

63% 30 Banal 43P 4JO flJ ElOO 31% 61% 59% 

87% 60% Bamt 2H> 12 10 363 83 % 81% 62 


21% 16% Culero 0J0 4.7 36 6 17% 17% 17% 

49% 42% Co™ Enl5 ISO 74 7 47% *7 47 

66% 63% Cunn Engbi 020 OJ 12 680 82% 81% 81% 

13% Cunwit In 1.04 B.1 14 75 12% 12% 12% 

34 2BCurts Wf * 1.00 13 7 10 30% 30% 30% 


63% 61% Oaxi Slant 100 10 19 269 
. 32% 28% Qsnaimcii BB 378 _ . _ 

81% -1% 7 5% GentKO 574 3 5% 5% 3% 

12% 21 13% Gurieva SO 57 156 18% 14% 16% 

30% 3% 1% Gan rad Inc 1 122 3 2% 2% 

5% 50% 44% Caoulna Pa 1 JO 3.1 17|dgi 47% <7% 47% 

6% % A CEO in 0 284 V » % 

21% 29V 27% Q»glaPa.S Z40 M 50 98 97 % 27V 

14% •*% 28% M% Gr9l«i47 247 ftl 2 27% 27% 27% 

61 ~% 25% ESGrgiaADJA 1.87 7 8 2 26% 26% 26% 

55% 4% 28% 21% Grgia GK 14 753 25% 25% 25% 


87% 60% Bent! ZBD 4Jt 10 3B2 82% 81% 82 -% 10% 13% CypMM Sd 181411 14% 13% 14% * 3 . 28% 

21% 18%Ben«aonA OJS UW 12u21% 21% 21% *% 92% 46% OpmslTl» 3.75 7.4 16 51% 60% 61 -% 25^ 


9% 8% ACM Man 1 095 10.8 394 8% B4i BV 

12% 1O%40iUaug*i 106 98 100 lldlOV 10% -V 

11% T Aetna CMva 0 40 4.0 18 JU 10% 9% S'* “% 

6V 41, Acme Elecl 4 23 5% 5V 6% +% 

33% 19% Aeusan 12 365 »% »% »% -% 

19% 18% Adsma Emr 048 28 0 121 (8% 18% 18V -% 

15% 13 Adrt»l2P1 24015-5 B4ulS% 14V 1S% -M 

5% 4% Adobe Ra 3 l« uS% 6 5% +% 

49% 40% Ad M«ro JOO 8.0 21 43% 43 40% +V 

21% IB% AO fcUOfl P 3.00 182 194W4 18% 17% 18% +V 

9% 5 MiM Qrp 0.16 2.3 29 91 7% 6% 7 +% 

71% 87% A40OT ADR 1 SO 22 6 3 CSV 69% 69% 

47 38 Aetna U 2.7H 6.4 91SS9 43% 42% 43% 

12 BV ABU A 024 24 70 OSS 10 9V 9% —% 

33% 33AIIOC 0 40 1 5 14 967 26% d2S% =B 7 * ♦% 

19% 15% Anmanoon 0B6 54 7 68S 16% 16% 16% “% 

22% ISAneen Inc 14 101 17% 18% 17% +% 

46% 38%Au Pr Cure 0.80 19 162356 49% 41% 42% +V 

29% 23% Alrpne Fr D» 13 16 278 24 023 23 -1 

26 22% Airgafl Inc 27 IS ?4 23% 24 +V 

12% 8% Airlease * 1.661*9 7 48 11% 11% 11V 

104 89% AtaPwOlB 8.18 8.1 2 99% d99% 101 +1 

25% 21% AiaPw PiA 200 BO >1 u26% 25% 25% 


1% % Be novel B 

9000 8673 Berta* Hwy 
20% 18% Berlitz 


81 26 % H U -i‘. 23% 18% C*t»w Ho i 080 3.8131778 22% 

30 2 B9S0 B900 89SQ 460 


20% 18% Berlitz 058 12 30 6 17 % 018% 17% +% 

14% tOV Berry Fetr 0.60 S3 12 176 11% 11% 11% +% 

28 15% Balt Buy 281000 ZB% 34% 20% +1% 

29 20% Bam SI 2. 2 50110 11S 22% 22% 22% +% 

51% 40% BaOUim PI 5.00113 3 44% 44% 44% —% 


17% 12% Bathtim St 0 40 30 13124 14 13>2 13% -% 24% 18V DUMhar Co 


+% - D - 

tl% 28 23% DPL HoUg 1.82 08 132309 24% 24 24 

+% 9% 7% Dallas Sen 15 67 9% 9 9 

-% 40% 28% Dm Corp 180 AT 117 183 38% 38% 38% 


2S 23 GrgloP PI 1.72 7.1 

23% 93V Grata P»r 1 B3 7.4 


25% 25* +% 


72 53% Grata Pac ISO 28 70 902 64 % 64% 04% +% 


3 24 % 24% 24% 
II 25 24% 2*V 


100 89% Orgl«P7 8 7.00 B2 *100 94% 84% 84% 

90 83% Qrgta7.72 7.72 03 X100 94 083% 83% 

29% 26% QrglaPZ.43 £43 B.B 5 27 % 27 27% 


I Keycorp 
i Key BO l Con 


10% 8% Beverly En 
26% IBBUcratl 


222301 8% d8% 8% 

0.10 04 ae 53 22% 22% 22% -% 


079 70 

138 

10% 

10 

10 

0.72 7 8 

116 

9% 

9V 

BV 

090 fiJ 

10 

DV 

9V 

9k 

073 70 

113 

9% 

9% 

9% 

1.46 30 10 777 

38V 

38V 

38% 


864 

Bk 

<*% 

B% 

1.60 20 973464 

69% 

6S% 

09 


10 % 10 % 
7% 7% 


107102% AISPW9.44 944 BO 7100 102%d!02% 105 *2% 

106102% AlaO P» U 2 184 ’0* '&* 

105101% AlaB Pm BP SKI 9.9 2 104 103 KM 

1C5J60V AtobBJBC 8J8 41 3 MB «» 

II 10%AtaPwOpPI 0 07 8 1 7 10V 10% 10% 

23% 1B% Alaana Air 0 20 1.1 69 239 10% d!7% 18 “% 

21% 18% Alton* Ini 0 35 1.9 44 73 1B% 18% '8% 

32 24% AlCulvr B 02* 09 23 213 26 25 % 25% -% 

23V 21 AlCtdvr A 020 08 21 155 24 23% 23% 4% 

44% 38% Albemons 0»4 1 £ 22 B86 44% 43% 43% +% 

22% 16% Atom Alum 0 60 3.1 77 994 18% 19 19% +% 

39% 33% Alco Stand OX 2.4 IB 781 38 % 37% 37% -% 

23% 16% AlezBmwn 033 18 18% 17% +1% 

23% 18% Alear Alo< 1.00 5 4 191806 19% d18 1B% -% 

25% 11% Alexander* 12 22 n% U% 11*2 -*« 

»% 27 % Allegh Lud 0 88 2.S 25 147 33% 33 33% 

45 41% Allegti Pow 320 7.7 112518 *2d41% 41% -% 

31 22% Allan Qp 1.75 80 2? 29% 28% 29% +* 

30 19% Allen Cxi 0 20 0.7 20 272 27% 26% 27% +1 

27% 20% Alleroan 0 38 1 7 23 192 21% 21% 2t% +% 

39% 31% Allnca Cap 3.12 8.4 15 235 33% 32% 32;» 4-% 

12% 10% Allnee ffl 93 10% dIOV 10% -% 

21% 18% Aid Iron B 20 19% 20 

54% 40% AIM Slg 1.01 l.B 251949 53 51% 51% +% 

10% 9% AtaMunTr , a7S 7J 139 10% 10 10 

9% 9 AUOncOp • 0.72 78 116 9% 9% 9% -% 

10 B% MuMlXnc x aw 02 IQ 9% 9% 9% 

9% 9% Aiaftlnlne * a72 7.8 113 9% 9% 6% +% 

40% 34% Ante! Crp 1.48 M 18 777 38 % 38% 38% +% 

8% 6% Allwant* 864 8% d6% B% -% 

73% 61 Alcoa 1.60 2J 972484 69 % 6S% 99 +1 

10% 10% AmGotrilK X OM 9.4 85 10% 10% 10% -% 

8% 7% An Prats 1 020 2.6 55 7% 7% 7% 

22% 17% Amo* OBO 4 6 51 922 17% 17% 17% 

12% 6% Amax Gold 0.08 08 26 81 Oh 9% B% +% 

!| U Amtma Cp 01048 A % & +/. 

25 19% Amcast Ind 0.48 2.4 15 180 19% 19% 19% '% 

49% 38% Amerada Ka 080 1.47106014 43% 40% 42% 45 

% Amdura Crp OzlOO 018 % 0.1B 4005 

10% 10% Am A41R1 OB3 8J3 6 10% 10% 10% +% 

29% 24% Am Barrick 008 03 361595 25% 24% 25 -% 

33% 31% Am 8r2.TS 2.79 BJ 3 32% 32% 32% 

46% 42% Am Branda ITS 3.8 111700 48% 48% 48% 4% 

40% 35% Am Bofld M 096 2.8 13 S 37% 37% 37% 

28% 23V An Bua PM 070 2.5 17 31 28 27% 27% 4-% 

7% 7% An CAP Inc OB8114 93 u7% 7% 7% 

20% 18% Am Cm Bd 1.88 05 34 8 19% 19% 18% 4-% 

20% 19% Am Cap CV 130 83 0 7 19% 19% 19% 

66% 36% Am Cyaremd 1.50 2A 161677 63% 61% 82% *1 

34% 30% Am O Paw 2.40 7.811 760 31 30% 30% -% 

2*% 20% An EamM» 1.00 4 4 106552 23 22 % 22% 4-% 

44% 40% An Gw* Co 2AB SO 92334 42 41% 42 +% 

6% 8% Am Qm Hi 076 9.8 90 8% dB 6% 

77 27% Am Hlff Pr 2 81 92 13 *33 26% 26% 28% -% 

30 33 Am Haritoa 084 11 14 33 27 27 27 -1 

84% 72% An Mona Dr 2.80 3.4 1735*1 77 % 76% 78% -% 

3% 2% Am HdtM a 075203 15 0 3% 3% 3% +V 

98% 86% Am IM Or 0J0 0 6 112693 86% dB5% 66% -% 

2% % Am Iniml * 974 1% 1% 1% 

8% 4% Am INI PI 200372 28 5% 5% 5% +% 

11% 10% Vn On BCa 1.01 9J 90 10% 10% 10% 
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-% 17% 14 Oneok Inc DM 661192* 1ft 

+% 22% 20% dppenb Cap 1.70 64 12 74 20% 0201 

ft 11% TO%0w**USi ■'■■rtljLJ 1S4 11 10J 

+% 8% OOppertlM* 091 9.7 129 9% M 

ft 8% 3% Orange Co SO 08 0 54 


22% 16% Lesley Fay 11 4» 17% 17% 17% +% 30% 31%Onml««* I.W 

11% 10%LSertyAS 1 JOB TOO 600 10% 10% 10% - 16% t3V OMtoUd 048 3J1. 23 19% 1S%.16% 

26% 20% liberty Cp 0 JO Z1 12 27 34% 23% 33% -% 17% 1* Onatjk lnc OM M JBJ «% «% _T0 
27? 34% LUWma 15 70 25% 2ft 29% +% 22% 20% 0«»W* Cap 1-W.M 12 74 20% 00% »% 

87% 89% UBy Z20 3.0192206 72% 71% 72 ft 11% 10% Omt USi 1.1J1M 1S4 11 10% M% 

33% 29% Limited 028 14)244123 27% 27% 27% ft 9% «<***■«* 0J1 07 IM 9% 9% 9% 

91 93V Linen Nt x Z93 0411 9» S*% dSS 9ft ft 9% 9% Orenge Co SO » 0 5V e 

242224% Linen NR UO 12 ZIOO 229 229 242 +17 38% 32% Orange U ZAO 08 1 35 33% S5V 39% 

17% 16% LMW P«Fd 1.02 8.0 41 17 17 17 ft 20% 18% Orepon SO OSS Z3 122372 24% 

6152% LongU. P1B 6JB 02^ 3 52% 063% 51 „ 3 iS bl 


98% 88% Litton 
<7% 36% LUCtald 
3% 1% LL4E Rf 


'US IX) 137713 


3 52% d63% 81 

30 106 97 90% 97 

137713 37 (05% 35% 


1 Lockheed ZOO 4H 9 BOP 45* 


- H - 

30% 22% HSQ Hcare 096 4J 250 22% d21% 
34 aHKTWAOR 1J5 4.1221483 33% 32% 


3% 1% LL4E RHy 082108 9 127 3% 3 3% 

48 39% LcckhaMI ZOO 44 9 BOB- 45% 49 46% 

50% 42% LodfCS Co 068 1.021 181 42% 42% 42% 

114% 105% Loewa Cere 1 JO 09 8 930 107% 108% W6% 

21% 14% Logtcon 020 1210 86 17% 18% 18% 


00 29% 28% 2B ft 
4 34 % 24% 23% +1% 


10% 14% 11% HRE Praps r 1.3210.6134 8 12% 12% 12% 

60-2% 1 jj Hudson 1 270 $ H 8 

32% +% 5 3% Hall FB 3 145 4% 4% 4% 

99% 30% 21% HaflBmrto 1.00 4.1 238900 24% 23% 24% +1% 

04% ft 9% 8% Hailwood S 159 7% 7% 7% -% 

05% +1% 18% 14% Kaxk Fad X 032 22 13 224 16 14V 14% 

01% 17% 16% H'cocfc Inc 1.40 05 21 20 18% dW% 18% 

08% +a 24% 21% KcackJohn 1.85 8.1 29 21 22% 22% 22V 

3% 15% 13% Huidienian x 040 Z8 U 71 14% 14 14 -% 

95V ft 12% 10 Handy Kami 020 I a 38 81 11 10% 10% ft 

47% +1% 26% 19V Hanna 066 Z833 165 25% 2ft 24V 

24 26% 21% Hamatord 030 1248 245 29% 26 25% ft 

25 ft 6 3% Hanson Wi 213 * (QV 3% ft 

23% ft 20% 17% Hansen ADR 1.09 5.6 82000 19 18% 18% +% 

23% -% 4 1% Harken 2 217 2% 2% 2% 

28 ft 28% 22% Holland 090 3J 17 589 24 23 V 23% 

33% +1% 55 43% Harley Do* 29 408 58% 57% 98% ft 

90 +% H% 8% Harmon IM S 27 13% 13% U% 

11% 22 19% HamlacMa 040 1J101352 20% 20% 20% ft 

34 27% Harria Op 1-04 3J 13 987 32% 31% 31V +% 


21% 14 V Logtcon 020 1J 10 

11% &Sn limooHnCa 

121% 21% -1% a% 1% LomwWaU0 0 181.1 o 
32% 33% ft 5% 3% Lota Star 8 

12% 12% 29 27% USL Z85 ZSS 9J 

H « +A 27% 28% LongZZaS Z43 BJ 

ft ft , 28 28% LnnglLZ47 Z47 02 

23% 24% +1% 9e% 94% LonglL&JO 030 06 


020 1J10 B5 17% 1B% 
132 . 11 10% 
08*81.1 0 9 1% 1% 

9 48 3% 3% 

185 9J 78 28 27% 

Z43 09 4 27% 27% 

Z47 02 10 77 28% 

030 06 12 H% 98% 

080 93 2103%d1tBV 


13 


i«% 3% 2% Orient Exp „ 3 l 8 ^r. 3 

ft 35% 31% Orion Cl 9 1.90 00 30 32% (OlV 31% 

ft 34% 30% Orion Cap 092 XO 4» 30% 30% 30% 

4% 1% Orion Wet 01798 1% d1% 1% ft 

ft 27% 17% Oryx Energ -L20 172503820 20% 10% 20% ft 

28% 17% OiCb'rd Mb 0*0 1.9 3 304 71% 21 21% ft 

ft 21% 18% O'teas 8bp 080 07 B 528 T8% dW I#V 

ft 21% 18% Omni 8 u 02-1 1.120 33 18% W% W% ft 

ft 39% 22% Owen Cere 2 BBS MV 34% 34% ft 

ft 24% T8% Oxford 0x1 060 2910427 94 23 34+4% 


% ft 105% ItnV LML 8J 080 03 2103%d103% 105% 

* 24% 22% LanglLaffiO f-70 7JS 101029 22% 22% 22% 

% 40 34% Lens* Dreg 1.08 3J 12 180 34% dM 34 

V , 18% 13% Longview F 0.40 2.4 46 132 17% 17 77 

14 ft 39% 31% Land Corp OM ZS 8 464 33% 32% 33% 


- P - Q - 

38% 32% PHH Cere * IX ZQ 11 483 33% 33% 33% 

31? 21% Ml Core« 024 0.018 867 27% 29% 27% 

91% 48% PNC Flnanc Z12 4/4-12 533 48% 47% *8% 

61%. 60PPG k>d In 1.84 12 301423 38% 57% 57% 

39% 23V PS Qrotre 060 ZS 8 138 24% 24% 24% 

17% 15% P8t 1.00 02 49 412 18 19% 18 


A VCampWRs 13 74 H H ft SECC InO 

16% 13% Can Pac x 032 Z3 8 B38 1* 13% 13% 53% 48% EG9G 

475410% Cap CBas x 020 00(0 128 431 478428V -ft 38% 30% ESyoWms 


63V 63% Cap htdg 1.32 2A ID fill 56V 55% 68% +% 3 1 EafllaPIch 

31% 24% Capon! 1.8 120 A6 8 27% 28% 28% +% 21% 20% EM UtUs 

35% 27% Capatd Mg* 2J2 92 10 121 30 29% 29% 2B% 23% Eaatrn Err 

% % Careorcom 0 286 % % % -A 50% 39% Eason Kod 

41% 38% Carlhde 128 1.517 16 30 % 038% 36% ft 78% 81% Eaton Ccr 

3% i Careica Pc 1 W 2% 2% 2% +% 19% 13% Eshlln Ine 


- E - 

020 0 7 5 11 3% (S3 

100 1.917 219 52% 51% 
MU Z1 0 136 32% 31% 


41 % 38% CartW* 128 Z917 18 

3% % Careica Pc 1 IQ7 

20% 18 Carol rut Fr 0£0 14 78 114 

M%48%CMaiF*> ZIB 6.1 11 337 
50% 46< Carpenter ZM Z110 24 
2V 1% Cartor Haw 0 103 

137% ncarmwal 033 0882 4<n 


+% 3 lEaglaPIch 3 21 2% 2% 2% 

+% 21% 20% EM UtHs 1.14 s.413 109 21% 21% 21% ft 

28% 23% Eaatrn Errt 1.40 SJ JO 327 28% 28% 28% 

-A 50% 39% Eason Kodk ZOO 5.07995730 40% 09% 40 

ft 7B% 81% Eaton Corp 220 3.0 39 068 73V 71% 73% +2% 

+% 19% 13% Edllln Ine 070 3J 21 970 17% 17% 17% ft 


34 27% Harris Crp 1.04 3J 13 987 32% 31% 31% +% 

39% 27% Haraco Crp IJ2 Z8 12 173 36% 38% 38% ft 

56% 45% Hnfd Ska x ZOO 42 13 82 48% 47% 49 ft 

8% 5V Hartman C 06010.4 3 32 9% dSV 6% 

civ ML 'I ’ft 17% Hatter** 1J0 8J 7 17% dI7% 17% ft 

■i£ HI. 37 35% HawallanB Z24 6.1 18 01 36% 36% 35% 

91. 9L M I *% 41% Health Ca 328 1JS IB 77 42% 41% 42 ft 

4% . I 10 a% HeabkEpu x 022101458 91 9% 9 9% ft 

14V 9% HoaUh Rhb 1231Z3 92322 10 dO 9% -% 

37% 24HaaBhs0l 28 55 24% 24% 24% ft 


-% 3^iLiUC0rp 008 ZB 8 484 33% 32% 33% ft “2 E ^ J’™ 1S J“ 132 +< 

ft 29% 27% Loulaiza x Zt6VL2 13 20% Z7? 28% +% “jf am S5 8 S If* II? 11% 

, 33% 25% Lout* Land 100 30 42 531 81% 90%'91% +1% 9% Poo Wan 008 W * «* . 

3 4.ESl£5. , o5 oS \i£m K “%ir%5?S? “wS * S $ 

ft mhsaiulbrtul Lro Z4rt M4 ML mi «V +j, S2% 29? Pac Qaa 1.75 S.OI3l«a 29% 29%-2SV -% 

f?v MuSScata oS Z014m ttV »% fS ft £ 37% Pac Ta) X Z19 aa 131743 38(07% 37% ft 

4P? 1UU tw Uk Ok ft 25V »Pamvn076 ioa 04 17 21% dan 21% 

ft S% SvKfca iS 03 31 S 80 S? ft 10PafnWabbar 040 ZO 84080 20% 19% 20 +% 

mVaftbSSitac £ a SSV Si£ m ft 13% 13% Pantandla 080 9UM6 9U 13% 13% 13% ft 

+!■ 3. v 22% LvondaU P 180 7 A «wu w. 73X 94 4% 47? 38% Panunount OBO 14 9B1B09 45% 48 48% +V 

ft 29% 22%LypndaHP 180 7JJ B2Q34 24% 23% 24 ft 12 J CL32 Z4 48 183 13% 13% lft 

ft 8% 4% Parker Drl 831678 5% 4% 5 

ft ' 36% 29% ParicarHan 082 Z3 34 2M 32% 52V 32% ft 

- M - 8% ■ 1% PatbaComnr 0 14 2% 2% 2% ft 


10% 17% 17% ft 35% 28% Ecclab Inc 070 Z0 17 147 34% 

51% 51% 61% -1% 40% 31% Edaon Eire 1.12 ZO 13 105 37% 

47 48% 48V +% 32 22V Edward* OS2 ZZ 152025 23% 

2 1% 2 14 8V See Orotre 18 231 10% 


a» 10 n3“? 73% +0% 233 SS 3?? »% 

070 ZB21 970 17% 17% 17% ft «k IM 2.7 168M7 a »% »£ 

070 ZO 17 147 34% 34 34% ft S KL ^ 125 ll !F°2 J? Si SS 


S ^ - M - 

% ft 7% S% M A COM 0 31 6% 

;% 52 43% MSA Inc x 098 1A 12 448 47% 

42 ft 24% 21% MCN 1.84 73 16 91 22% 

% ft 3% 1% MDC Hdge 4 48 2% 

1% -% 28% 23% MDU Rex 1.44 5.712 122 25% 

% ft 10% 10% 0F3 Chart* 1.2011.4 410 10% 

10 ft 12% 7% mow Ur 060 7/412 4173 8% 


Jt A 
% *8- 
aa 


2 % 2 % 

S-S 


40% 40 401 

15% 14% 15^ 
illV 11% ll5| 


137% HCartarWal 033 0382 » 91% 97% +8% 8% 7% Bcor Corp 022 Z? 12 6 8% 8% 

23% 20%CoedsNQ 1.40 E.512 16 21% 21% 21% ft ft 2% Elacl Aaa 2 5 3% 3% 

52% 41% Cstarpatr 050 1J2 122771 60% 40% 49% ft 13% 8% BJer 0 IBS 7% 7 

10% 6% CO Corp 23 28 9% 0% 0% ft 6 8Elaclnl 22 6B2 5% 5% 

21% 17% CedirFWr 1 100 0311 14 19% 19% 19% 16% 11% EMC Carp 25 2*0 13 12% 

28 23% CnHudCEPI 1.78 7.0 42 25 % 25 25% 1 fl Emerald Hm 0 11 % % 

47% 32VCanMCrpA 030 Z13211M 42% 41% 42 8% 7% Etrorg Gn«y 0J3 23 242 8 7% 

20 17% Canterior 1.80 00 10 365 10% 18 18% 88% 51 % Emerson 0 1.38 Z7101124 52 51% 

56 44% Cenmx Crp 040 0025 85 48 47% 47% 3% 2 Emerson Bd 4 334 3% 3 

28% 25% Csotr War > 1.92 70II 71 27 28% 26% ft 7% 8% Empr04.7S 0.40 80 2100 u7% 7% 

49% 45% Cenlr Lotd Z88 5012 31 47% 47% 47% ft 24% 20% Empire Dta 135 (LOM 02 21 20% 

22% 19% Cmr Udax 105 7011 523 20% 20 20% ft 84 l7Enretoy Ben 107B 19% 18% 

23% nearer Nwap 040 1023 30 22% 22% 22% ft 34% 28% Endsas ADR 008 Z015 794 33% 32% 

MV 20% Carnr Vrmt ZOB 6.7 12 21 31% 30% 30% ft 17% 15Biorpw> Co 100 8012 47 15% 15% 

27% ZSCantr&SW Z0aiZI12 6Ql 29% 29% 25% ft 38% 31% Engalhanl 080 Z2 18 570 35% 34% 

37% 28Century Tl 044 1027 155 33% 33% 33% ft 21% 17% Emds Buan 002 1015 13 17% 17% 

28% 23% Champion 020 O0WO1467 25% 26% »% ft 08% 215% Enron 100 1060 40 Z2 237 % 237% 


23% 20% Coeds N G 1.40 6.512 16 21% 21% 21% 
52% 41 % Cukjrpfflr 000 10122771 60% 40% 49% 
10% 6% CO Corp 23 28 9% 9% 9% 

21% 17% Cedar Fain 100 80 11 14 19% 19% 19% 

28 23% CnHudCEPI 1.78 7.0 42 25 % 25 25% 

47% 32VCanMCrpA 000 Z1 3211M 42% 41% 42 

20 17% Canterior 1.80 00 10 385 18% 18 18% 

56 44% Centex Crp 040 0025 86 48 47% 47% 

28% 25% CMr HdBr r 1.92 72 11 71 27 28% 26% 

40% 45% Centr Loui Z88 5012 31 47% 47% 47% 

22% 19% Cew unax 10B 7011523 20% 20 20% 


22^ 23% 
10 10% 
B% a% 

31i 7 ?S 


40% 34% Hefame Cur 020 05 18 63 39% 38% 38% ft 

23% 19% HernwriChP 0*8 194S GB9u23% 22% 23% +1 

54% 44% Hareulaa Z24 4.3 2S 625 91% 91% 51% 

49% 39% Horahay OH 24 17M18 41% 40% 41% ft 

89 54% HawleOTtd 090 10 212560 01% 79% 90% ft 


ft 12% 11% MGI Prep * 000 70 13 40 11% 

ft 13% 10% UGM Grand 00 08 12% 

ft 2% 1% MH) Group 90 306 2% 

+‘ 9% 4% UNCHmc 1.19180 11889 T% 

17 12% Magnatak 9 48 13% 

ft 1% £ MAI Basic 0 140 1 

ft % A Major Gp . 0 47 £ 


ft 14% 10%Haxc*l <3rp 044 30 20 20 13% 13% 13% +% M% 1’fr «*■)"» * “7 00 93 »} 

12 10 7% HBhaar T 38 flV B 8 ft 18% 14% Manor Cara 009 08241274 IBJ 

12 8V 2% rtbernip A 000110 1 144 4% 4% 4% ft 17% 14Maqpovar 3D 187 


10% 10% II 

8 B%- ft II 
till It ft 87. 

•a “i = s 

7 7% ft Z7 

•an -s 

021 0J1 I 


HU KU +4. 10 'Yniwwr ' 38 B 

13 ifi lli +2 S, » 2% Hftremte A 0X13.0 1 144 4% 4% 4 

1? 12 2 1Z ,» ** 5V «%W0hlnex 000107 294 5% 6% 6 

n 17 . 7 £ +J. 8% 5% Mob mdl x 003107 422 8 9% S 

v stS si2 +? »% B%MYMIacx 00011.1 121 9% 8 9 

52 51% 51% ft 0% HI YU Pis X 004100 51 7V 7% 7 

J? _]l 43% 33% HBrnibran 070 1028 402 38 37% 

» 20* ^ ft 2 flHIHa Dapt 4 203 1% 1% 1! 

«u J 49% 39% HIWBn m . 1 JO .ZB M 280 48% 45% 4W 
Ss S? S2 ft 79% 58% WadiMOH x 008 10 W H 59V «% 90 

“i* *•!* “ X 3* Ibdnam Inr ft IX A 4 


29% 23% Champion 020 O0UOT4Q7 20% 26% 20 
12 9% Chaparral OJD 10 21 22 10 9% 


16% 17% ft 
8 % 8 % +% 
24% 25 +% 


13 8% Chart Haa 18 IS 9% BV 9% 

54% 49%ChaMM1O0Z25 90 7 53% 52% 53 

43% 36% ChasaM PV ZOO 11 01 u43% 43 43 

25% 17% ChaaaManh 1J0 50 72085 22% 22% 22% 

7% 2% Chnune B 18 141 7% 7V 7V 

48% 42% Cham ft Pt 375 80 20 47% 48% 47% 

10% 6% Cham Bk C 002 80 0 288 9% 9% 9% 

48% 44% ChamBkAd) 400 8.7 is 49V *0V *av 

1% A Chm Bta 9 028290 0 275 1 1 1 

29% 25Chained ZOO 8033 55 29 28% 29 

35% n%ChsmB* i 1-20 302818288 31% 30% 31% 
23% 17% ChsmWMt 020 1.1381183 17% d17% 17% 
29% 23CMsapaabs 072 ZB 32 IM 24% 24% 24% 

70% 60% Chevron 300 40186290 87% 66% 87% 
148% 134Cillc Mlwk 20 48142% 142 142 

03 78ChJeM)Pf ROD 50 0 u83 02% 03 

35 24 Chile Fund Z10 92 184 34% 34 34% 

40% 28% Chlqulta B 080 Z1 101771 29V 28% 29% 

9% 0V Chock FuU 13 83 6% 8% S% 

Z7V 24V Chris Craf 12 214 28V 26 28% 

34% 28% Christiana 34 10 32V 32 32 

18% 11 % Chrysler 000 3.4 KH88 17% 17% 17% 

78% 83% Chubb Corp 1.00 Z5 10 746 84% 84% Ba% 

80% 40% Cigna Carp 104 80 7 815 50% 50% 50% 

7% 70gnaHlz 0901Z0 3U u7% 7% 7% 


21% 17% Emds Buan 002 1015 13 17% 17% 17 

09% 215% Enron 100 1030 40 22 237% 237 % 2 

37% 30% Enron Crp 100 X7 17 827 34% 34% 34 

21% 18% Enron OHG 020 09 29 350i21% 20% 21 
47 43% EnschAJ E X 300 80 2 44 44 ‘ 

80% 77 EnxchWPE x 700 80 ZIOO 77% 77% 78. 

14% 10% Emarch Co 000 8.11872880 13% 12% 13 


ffi ^ ?. 

«-a 1 

21% +1% J 


5 3% Hotnam Inc ft 14 4 4 

% 50% Hama Dapal 012 02 548019 84% 82% 
% 4% Here* Shop 242403 7% 7 

1 % Hemetsd Co 02028.7 0 894..% % 

V 11% Homastake 020 1.7112370 I2di1% 

V 4% Hsspkt Hbx 209440 6 398 5% 5V 


84% +1% 
7 ft 


TSIbaHIAKx OT7 0.7 3* 73 23% 23% 23% ft 


75% 63V Honeywell T05 20 151210 
11V 8% Horen Him 17 158 


2% 22% +% 14% 10% Enearch Co 000 8.11872880 13% 12% 13% +% Horawl 008 2016 ra 

7V 7V 7% BV Enearch Ex 000 4014 2 7 7 7 0-W in 15 

r.7. atU ft aa!L «tk Cnun. fin i jn ft!*vnpra -«1- .ntiu -ftl. »'* 'T norannm ru tuu 


18 ,17% 


ft 29% 28% Entergy Co 100 52 102733 28% d28% 26% 

18% 14% Enter™ Ca 111108 18% 15% 18% +% 

13% 10% EOKSnail 10S1ZO48 07 11% 11% 11% ft 

2% 2% EQK Realty 0.10 4.4 0 11 2% 2% 2% ft 

ft 18% 15 Equitex O0C 20 261980 17% 17% 17% ft 

ft 22 7EQi4n*Z31 201 1Z7 3 18% 16% 18% ft 

5 1.70 Equiink 016 Z6 4 007 4% 4% 4% ft 

3 2 EqiktfUE x 000210 8 73 2% 2% 2% ft 

+1 41% 35% Equitable 104 4211 240 37 38% 38% ft 

-% 17% 9% Eateribie 11 73 12% 12 12 ft 


72% ft 1W% 93, 
8% ft 35% 29 
17% ft 39% 33; 
7% ft 9% 5: 


Horsham 10 533 7% d7% 7% ft 

s Hotel kn OzlOO H* U ' U 

28 Houghton M 078 ZS 17 170 31% 31 ' 31 ft 

IB House Fab 049 Z4 14 39 20 19% 19% ft 

4G HousanM X 228 40 14 fill 47% 48% 47% +% 

HaHxMdWx 2.38 02 38 ZS 25% 2B +% 


58k 

AGHOUMilM 4 

£26 

40 14 511 

if/% 

241 

HlMdHx 

Z38 

02 36 

8% 

7Z- 

Howoil 

0.18 

1.7 a 31 

BV 

84 

Hudson Fda 

0.12 

1013 17 


17% 14 Manpower 3D 107 14% 14% M% ft .11% 

10 7V Umax La. x 00512259 80 B d7< 7% ft 23% 

9% 7% MBnvfile 23 72 0 8% 0 ft 19% 

«% 18% MVbla PI 37 19% 19% 19% 27% 

52% 88% Moped Ine 100 1213 917 58%' 56 HB ft 25% 

% % Marcade 0 81 A A Aft 87 

39 32% Marion Mar 082 Z0 18 059 33% d32% 33% ft 00 

4% 3% Marttrena 1.1930738 273 3% •»% 3% . ft 128 U 

18% 11% Mark IV .012 00191778.14%. 14% 04% +% 94% SOt 

10% 14% Marriott 029 19101037' .10014%. 14% ft ' 59 523 

88% 73% MaraMMcL ZOO X5 10 277 79 74% . 74% ft 93 80^ 

32% 25% Manual 19 14ii32% 32% 32% ft 1QZ ‘ 

S GOM Mariana 100 Z0 8 298 63V 53% 53% ft 18 

22% Nasea Corp * G0O 22881498 28% 20% 28% +% 29% 

BMaaanM PI 098107 15 8% 8% 8% ft n2% 

25% MuamxGp 200105 7 48 38% 36% 28V . ft ’ 35 
118% 93% kknahBa x 048 0514 21' 97 98% ' 07 +1 25% 

36% 29% MatM bW 000 09101107 34% 33% 34% .ft 24% 

30% 33% Maxu*Pf4 400105 88 37% 37% 07%.., ft [34%. 

5% 5% Mucus En 040 5.713SZ71 7% 8% 7 +V « 

83% 51% H«y Dip! 9 105 ZB 14 888 97% . 67% 57% - ft .11% 

10% 15% Maytag Crp 090 Z7 242787 18% 15 .10% ft 7% 

44 39% MBNA Core L78 4013 357 08% 90%. 39% . • 10% 

22% 17 MeCMCily 020 103* 21 20% 20% 20% ft 21% 


+1% 19% 11% Mark IV 
10% 14% Marriott 
+1% 83% 73% Marshal 
ft 32% 25% Manual 


Tj* 4fi 37% Pac 7*| X Z18 5513174a 38(07% 37% ft 

_2 25% 21 PabiWl076 100 &4 17 21% 021 21% 

I? 28% 19PalnWabber 040 ZO 84880 20% 19% 2D +% 

_2 19% 13% Panhandle 000 9010 912 13% 13% 13% ft 

13 «T? 38%paramount 080 10381809 45% 45 45% ft 

^ 14% 12% Park Bakt 032 Z4 48 133 13% 13% ift 

9% 4% Parker Drl 831678 5% 4% 5 

39% 29% ParKerHan 092 20 34 204 32% 33% 32% ft 

0% 1% PMbeCoranr 0 14 2% 2% 2V ft 

ft 3% 2% Patrick Pt 9 2 2% 2% 3 

ft Id 9% Patriot Pr 050 50 91 9% 9% 9% 

ft 1% 1 PaiMn Crp 23 94 1%- 1% 1% 

ft 27% 22PM0 m*x 050 3014 168 22% (02 22 ft 

ft 68 59PamPw40 400 70 4 97 58% 57 49 

, 108100% ParmPwBJ 8J0 M 2 103 102 103 +0% 

ft 103 BBPennPwB 800 80 zlOO 98 97 97 ft 

ft 97% S0% Penney X ' 254 4,1183320 85% 64% 04% -ft 

. 52% 47% Penneyt Po 120 60 12 222 48% 48% 40% +% 

' 58% *3% PanreOB 100 80441447 48% 40% 48% +1 

ft Z7% 24% Peoples En 1J« 8011 189 28% 28% 29% ft 

ft 22% 15%Pap BeyaM. 014 08323838 22% 21% 22% ft 
35V 30% Pepakre 045 10290133 35% 34% 34% ft 

38 28% Parkin Bra 088 20HB133 34% 32% 34 +1% 

S J0% UPVrtfcrFmx 100 5013 27 19% 19 19% 

4% 3% RanUn 8* x 030 83 B 163 4% 4 4 

ft 11% 8% Parry Drug . 13 95 9% 9% 9% ft 

ft 23% 18% Par Inc 03* 1021 373 20% . 19% 20% ft 

ft 19% 10PMHB1075 100.00 10 19% 19% 19V ft 

27% 24% PetRw 071 20 8 174 2S% 23 26% +% 

ft 25% 20% Pacrta Sto 020 1001 984 21% 20% 21 ft 

-A 87 67% PXzar 100Z1333019 71% 70% 71% +1 


C% 32% +4 

Z% 2V 
2 % 3 

s a 
(02 22 
8% 57 +1 

102 103 
97 97 +4 


19% 27% 24% PatRae 071 20 8174 2D% 25 

88 ft 25% 20% Petrie Sto 020 1001 984 21% 20% 

A -A 07 67% pfcar 108 Z1333019 71% 70% 

33% ft 00 MPbalpsDOd 300 00101393 82% 01% 

3% .ft 129 113RNIE1Z25 BBttl 10 110115% 
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9% BV Comoro* P 000 90 1B9Z u9% 
35% 27 ConAgra 054 10 163213 27% 

21% 20% ConMKt NG 104 60 14 9 21% 
21% 19% Connect en 10S 00 13 48 21% 
21% 16% ConnerPer 112571 18% 

84% 61V ConsE405 405 70 zlOO 62 


US 1+% ft 
68 WV ft 
9% 9% ft 

9% 9% 

d37 27 V ft 

21% 21% ft 

20% 20% -V 

18% 18% ft 
62 81% 


36V 44% 
26% +% 





AMD 80386SXL-25MHZ Microprocessor 
Removable 2.5* HDD 

^SAMSUNG 

aacBcrfc a 

Technology that works for fife 


64*2 61V ConaE405 405 70 zlOO 62 BZ inre 

29% SSCaito Edlao 100 T.1 11 902 28% 28% 26% 

«V 63% Core Ed PI 500 70 13 84 83% 63% ft 

19% 14% Cana Fralg 10 1S7 18% 16V 18V ft 

40% 33% Gore NO G 100 50 10 353 3S% 39V 3SV ft 

ea re com nau 100 20 i* bs w% bo% »V ft 

16% licana Store 3S 759 15% *5% 15% ft 

41% 30% Canseco 0.16 OJS 4 438 36% 34% 34% ft 

41V 34% Coiwar In 0.84 1.7 17 118 38 % 38 38% ft 

55% 51% CPwr4.16 4.16 80 zlOO 52 S 62 

n W% CPwr 746 745 ZS 3 88 87V 87V -tV 

83% QBCon P708 7.99 90 3 91 90% 90V ft 

29% 10Core Made 2B10BS 20 19V 19% ft 

41% 33% CoolBk PI Z7S 9.1 15 41V 41 41k ft 

2ft ISContBkPlA 200 90 111 u24% 24% 24V ft 

17% 9% Cora Bk 000 ZB 101382 16V 1ft 16% ft 

29% 2BV Cam Corp 250 9627 136 27 V 26% 27V ft 

12V 9V Com Data *7 609 11% n% n% ft 

7% B% Conw HUa 16* 7% 7% 7% +% 

« 12ComrHPf 100110 91 12% 12V ft 

16% 10% Ccm«x Can 35 126 11 10% 11 

ft 3 Cooper Cea 4 296 3% 3V 3% 

3V 93V Coppar Ind IM 2J 17 933 5ft 93% 93% 

93% 44V Cooper T4R 028 0020 797 50 49% 49% ft 

7 5% Cora Ind 004 3034 157 6% 6% 9% 

40V 28V Coming 060 1.723S4CS 35V 3*% 3«% ft 

J4V 13V Cowalr Tin 024 10 12 13% dOV 13% 

48% 29% CouttyCrx 0.48 10151061 32% 31% Sire ft 

8% 4% Coumry Mr 0.TB1Z9 7 414 8% ft ft 

1611% Craig 27 55 12V 12% 12% , 

27% 23% Oran* Co OTS 1017 622 25% 25 gjx +% 

Z7V 25 Crawtord 040 10 24 9 26% a 26V ft 

46% 38% Cray Raa 9 393 40V »% 40V +1V 

9% 9VC»'ntfM J.OBIZ31112E8 » <J9% 8% ft 

u% 10% era Uq na 240221 9 1» ft 10% 10% 

83% 48Crici Care 71 663 47% d*5% 46% ft 

47% 35% CremptonlK ZS2 M2S 359 37% 38% »% ft 

93% 82V Crewe cork 20 323uS3% 92V 32% 


99V 45V Rtont.lt* 008 05 25 83 53 62% 92V ft 1 *j}» 8ft muipap 

47k 41% FkdS E Ca 204 08 13 382 43 42? 42% ft “ft 

171, 14% Ftowarx 070 4 124 608 17V 16% 17V ftl -ffSHSK 

48k 36% Ruor Carp 040 10 1995*5 38V 37% 38? +'!%' ret Tarl 

28% 23Foote COB 100 4 5 14 457 26% 2ft 26% +% 

9 SFoornlBQ 13 4 8 B 6 

40% 27V Fbrfl 100 4.0 Bums «0V 30% 39% ft 

30% 24% Fatter Wh* 004 Zl 20 674 2ft 24% 25% +% 

B% 8% France Gro 007 Z9 £61 9V 9% BV ft 

6% 7%FnuiMPr« 072 9 0 196 8V B B ft 

S6j, 46% Frank! Ra i 006 0037 196 50% SO 90% ft 

10% 7% Fredericks DOG 0813 39 8 (17% 7V 

47V 43V FraepMrtffr 108 40 Z1D0 49 V 45V 49 ft 

44% 39Prrn McM 1.79 4.4 261999 40 838% 39% ft 

5?% 43% Fwa®.;5 ira 7.5 14 so 49V 49V -V 

69k 65% Fund An Ca 068 1.0 11 26 Eft 83% B*V ft 

17% 12% Fuoua Ind 0 38 Z7 5 2SS 13% 13V 13V ft 

*k 2% Fima Blah II to u4V 4t, 


90 82% tmpufalto 004 10 21 68 97 V 66% S7V ft 

Bk 4% ManUtm 12 32 7V 7% 7% . . 

36V 31% totriPW Z06 Zl 11 36 34% 33% 34 ft 

2ft 20% brietan 23 60 23% 23k 23% +V 

18% 10 bit Recti 11 714 10% 10% fOV ft 

9% S% (nt Tectm 12 051 5% ft S% 

34% 21% hid.Game H62144 33 % 33% 32% ft 

30% 27% fcltMP02B 206 Zl 6 20k SBV 28V ft 

67k *2% tonics 38 95 66k 55 9SV +V 

29 V 23% towa I G&E 1.73 7.1 13 72 24% 34% 24% ft 

33% 31% uatoo Ent 198 60 W 263 33% 32% 33 V 4% 

B 7% Irish Inv* 145 7% d7% 7% 

10% ft Italy Fund 0.67 00 zWO 8% 8% 8% 

47? 42% tbul Z376 808 70 * 43% OOV 43% ' 

19% 18% Bel Corp 8 442 18% 16% 1ft . ft 


34% 21% hid.Gama 

30% 27% MMPSL2B 206 Zl 

67k 42V tonlea 


+kl 4 ®% l 

12 28? 23% I 
33% 31% I 


1% 2ft 

'ft 6% 
39% 32% 
26V 28V 
55 3SV 
2*V 24% 
32% 33V 


33V 4% 

a. 


3 


10% 18% Bel Carp 


7g 13% 12V Future Gmy 008 20 322 12% 12% 121, 


46 44GAIK 3078 308 84 

30k 29k GATH Corp 100 40 
23* 196G9CO Corp 300 10 
4% 2% GRC laH 
S3 48? GTE 92 CCP 200 * 0 
3*% 29% GTE 1.70 5.7 

34 31% GTE £473 £48 7.7 
16% 18% GTE F 125 US 7* 


- G - 


- J - 

43% 36% J RJvar PF 309 03 20 40V 40% 401, ft. 

44% 38% J River L Z50 as 35 40% 40V «% 

Ifli 14% JWP ioc 1*2172 17% 18V J7 4k 

14? 7% Jackpot EA 032 Z489 188 13% 13V 1ft ft 

3G% Z7% Jacob* Eng 38 168 30< 29% 30% ft 

6% SVJMWtfiGr 97 5% ft 6V .. 

7k 3k Jrenewwoy « *W #% ft • 

11% ft Jap Oto 380 BV d9V 9V 

S .EOJdfleran P U6 30 W1390 5*4 64% 54k 


13% . M Mutual Ol 1.12 70 1 22 M% d14 14V 

26% IGMwanLE (M 00 U 206 21% 21% 21% 

43V 31% towiMax 000 0036 2*3 37% 37 37V 


- N - 

19% 14% NB8 Banop 072 ZB 12 47 WV 16% 18% - 

70 98% HCH Carp 1.00 10 12 75 00 5BV 60 

ffl5 99V NYSE &8 800 47 2 101% TOfk (Oik 

69% 48% Haecn Ind 002 10 22 38 92% 61% 52% 4 

40% 32 V Baton Chem 084 £0 18 619 33% 32% 33 4 

31V 23V Neabua Crp 072 Z72X 17 2ft 28% 26% 4 

SBV 24VM-HMU0Z 029 1.127 9W 23% 25% 25% 4 

48 99% NMtorafink 109 13 982746 46 44 44? 4 

28k 24k N-WldatWl Z06 7015 91 26V 29 26% 

31 27% NarAum Uffll 9 27%dZ7% 27% 4 . 
42% 35? Nat CBf 108 4011 987 41V 40? 41% +% 

ft A Not ConvSt 006720 0 106 A k % 

UV BVNtttEdiKn 3* 921 W% 9% 9? ft 

k on Nat Emar 0 M - % % % 1 

aft 29V Nat Fuel x 108 ZO 13 W4 2* V 23? 24 k 4 

1% AttuHTa0* 2 175 H 9 # 

15% 12% Mat buarg 13 178 13k 13% 13% 4 

MV w% Nat Mad e- 006 90 86134 12?**?% Mk 
03 81 MM pratto 1.70 2015 91 77% . 78 77% 44 

47%' 38V Nat Sem PI <00 60 - 4? 46% 44% 48% * 


Ow+a r (kt 1J 3 30162676 53% d62V 53V +% 
Ouakarst 000 8.039401 13? 12? ia? +V 
9 an ! tt - ^ wa as 27% 27% 27% ft 

’ft. ’’re Quaatum Ch 31946 13 Ok Ok +% 

lft T7 ChiestVal D 000 Zl 98 19% 19% 19% ft 

.13% 13% Queatval P 100 90 tea re? oi3% ra? +? 

ZlSlBJlOwMre 102 60 02095 20? »? »V ft 


000 Zl 98 1»% 19% 
100 80 183 13% 013% 
102 60122095 20% tfl% 


I QMcfc RTy 032 10 10 98* 29% 24% 29% +1% 


iu*a Dio's in* —1 
10 % 10%. 10% ft 

3 % 2 ? a? ft 
IT 10? 10? ft 


- R - 

|3 11% RAC hem 106 90 49 u13 12% 12% 

12% 9% RAC Mono x 100150 7 366 12% 77 12 

ft 11 % lOVRJRNabWg 4 , , 52 ^, 0 ? 10 if 

41 20% Jinucerpx 006 Z9 9 30 19? 10? ra% 

.. Ji J5 9 lt0 3 -» 0 233 3% 2? 2? 

ft 19% lOkROCTfdwan 208 11 10% 10% 

■ft 8k 4% RPS Realty 070130 a « f% 5 

% 49 V RalatDn Pu 100 20 14X204 M <Mft 4BV 
% 32ftoydMm Co 002 1051M1 M? Mk Sk 

^ aV ^yJames FOa* 10 U 333 »% a? I? 

46% 40% Raytheon 100 29 40 780 46 44% 44k 

50 43 Readme A 100 Z2 25 £24 48% « 46% 

.ft IV ReodingZB SJoo ulk Ik 1? 

9 % p^SSfJ 1-42 32 151 * dte 

are reavncn 207 3B 10% 1DV *0 

«’»* a>? »% 2% 

12HdcfiHMgx 1021 ZB 8 1* 12% nC 

f 1 ft “v 1v 


1 % iv ReodingZB 
17 V WltaNetfTrx 


10V 10% 
39% 29% 


47%' 38V Nat Bern PI <00 08 


B« 29 48 % 48% 46% +% ,» SSS’S?*' “ 390 9? 

Ul7 ^ -a » ^WjS^MP U6 30 W1390 54? 

B ra it 3V 1% *k 96b JraCPwBPf Z® 80 stoek 

tJ’ 678 ? 32V 22^S%j3SaOa U8 3017 4» aft 

11 ’t ?’? “!• +}• liri g+Jomwm .100 10223*61 so 


- -f3 ^ && - stes- - -3 i % 


34 % -% 
13V 

31? 4% 


S3 46*1 GTE K CCP 200 *0 2 47% 47% 49k +|k 

34% 29% GTE 1.70Z7 1G7SS 30 29k 39? 

3* 31% GTE £479 £« 7.7 12 32% 31% 32% 4% 

16% IB 1 ! GTE F Ufi 105 7* 2 17 16V 17 +V 

11% lOVGabafll Eq 1 DO Zl Sta 11 W? 11 ft 

25? 21% Oriugftar t S.M 21 U 6 23% 23% 23% 

14% 10% GatoOO Lw 1.701Z8 3 13% 13% 13% 

t\ BGahrHsm 002 0.4 1110*7 uS 4% 4% ft 

48 41 k Gamatl Ca 104 2B 211533 44 43% 4fi? ft 

0P% 40? Gap Inc 032 0 8 263317 42V 41% 42k 41% 

14 13% Gemini I I I D* 7.7 33 13% 13% 13% 

M 12? Gondd II 002 1.6 S £9 13% 13V 13% ft 

WV 10% Goncorp 000 40 12 ifil 14 13% 13? +% 

29? 27V Gan Am lev 4 32 15.6 155 29 £7% 27% -V 

2Z IS Gen Cm 002 20 7 391 22% 21? 22 ft 


SUB6% 98% 98 

I 29% 28% 28% 
6 95 99 95 


*8 Suwon 


060 50 GB 11 


37% 26%.Jnaian to 004 2017 794 29% 


I? Oil OpiteSMlW 09 OOBdOOZ 002 41% 36% 

^ Jl% .6%N8tSentf BM® 8% 9% 9% .ft 59 ? Si 

a ft »S ■ 0«M8«rx 1.00 3046 222 29% 2S% 29% . ^ 

.J _2 3% ,i%NarStand D 34 3 2? 3 . 

u£ UV ft -I » ' 4Z44 .3%. . 3% -3% .‘ 

« -fa %N*vtotai«3 70 1- J fli'. 

jJ: ^ H OOSNBvfatar W W A .018 4002 22% 00% 

"49%' 89IWWGX ZOO130 ID 45% 4GV 45% ft 11% 9? 

_i_ 91% 27% N8D Banep 100 30 11 932 06% d27% 28 ft J4% 11 

SC Jf 18% J!% Ifafaian Mar OJD 10 22 jraulSk 14% --.U ft 23? 21 

!!? ■ 19 12% Naroo 004 Zl IT 168 12%' 12% .12%---ft -^84 30% 

26? ft wv ti^Nmrtrteq 44 47 rav 13% rav 

^ »% «% Bread* Pwr-J0 O zb » a?p tftdti? W% 

*V 3% New Am HI 00412.7 422 u*V ft ft ' 


6% 3% Rafienca 082 70 2 9 4? 

29% 0ft Rapeol AOft 0.78 ZS 1710,6 27k 
% " Y 100 Z5 W 460 Sv 

41% 38%Raynoh££bO09 20w«8. 'x 


4 i» 4 ?» 

26% 27% 


.018 4002 
45%. ft 
38 ft 




n« «% »v a*a 

008 10 23 902 57:98% SGI 

Its 2B 2§i • - C 
«B«1<a4, 2!k ^5 


18V n% NMrt« Eq 44 47 73V 13% 

W% 18% Bread! Pwr -100 60 a 378 WZdMV 
ft 3% New Am HI 00412.7 4J2 u4% ft 


14 13% Gemini 11 
M 12? Gemini II 
WV 10% Genwrp 
29? 27 V Gan Am lev 
23. 18 Goo Cm 

94% 93% Geo Dynair 


23 13Gan Cm 062 20 7 391 22% 21k 22 

94% 53% Geo Drawn 100 £0 10 9*4 USB 8* 05 

ft M% 73% Gen Etoc £20 ZB 1*5237 75% 74% 75% 

ft 9% 6? Gan Hen 036 *0 17 577 8k 6% 9% 

Hi V My 12% Qan House 032 Zl 12 30 19% 15% 19% 

ft 7S? 63% Gao f«s x 108 ££223053 67 60 67 

39? 29% G«n Mire 1.90 4.4 4C551 37 % 36% 39% 

ft 63k 58V OmIMBx SOO 70 a 63% C2V 93% 


H7 u5 4% 47, +% tr- .icre u*4l “ r.u iu tut UUW-ZJf, 

33 44 43% *3? ft - K - . U% lOVIVwffnwv 033 30 208 11% 

117 42 V 41% 42? +1? 2ft KftKLUHOa* . « *60 19k 19% »% ft J-SKS 84 ’ 8 

33 13% 13% 13% 3ft 44% K Mari Crp 1J8 w ’5am K! 51 SI? ft 29 2D% NrePhuR 107 7418 344 2Cftd2B 

B6 13% 13V 13% +1, 27% 22% KN EndfOy Z24- U H 32 23% 23V 33% ft tt % l*» Vattay 0 in % 

fSS 14 is? 13? ft «? 90iSma4| r 400 74 xiooua? tah mh -i £ W a *100 , 

155 29 £7% 27? -L m aft KonCt243 ZB Z2 2 27% 27k 26% -H 2% INVaBmrR 2 2 

»1 22% 21? aft 20% -IT? KenabP PI 240110 B 31 ? W? W XH Wfag aM 2.U 70 11 601 27% - : 

144 USB 64 05 ft 8? 5% Kanob BY WC110 £100 7% 7% BV ft S3 *3ji Newefl_ • 000 10 S4 271 44? 44 

37 75% 74% 75k ft 6 4KmbSenr M 469 4% 4% 4% 20% 17% Nawtadl 040 4421 30 17? 17, 

07 a? 8% 8% ft 28% 24% KanCyPZZ £20 70 2 20 29 U *8% 37 Maurea* 6d 005 0.132 216 38% 99 

30 19? 15% 19? ft 47% KapCyP ZBO Z713 187 41k 41% 41% ft «% STV tawtotag 000 I0 37 «g 39% 3» 

83 67 » 3 +1? Mi WVKanoS** ’» 70 3 U 14 14% ft MV £1% Here Cara x OW MlttW J7% 26 

Bl 37% 38k 36% ft 28% 25% Kan*a» Pwr 140 7.4 13 422 29% 21% 25% 86 00%NanCxyff x 150 60 *100 8* ( 

a 93% 62V 83% 39% 29% KanaasS In.OBO US UO 3Sk 38% 35V ft 46 *1 Pfi*fl M3 .6 360 ZS 17 44 42^ 

■12 mV 27V 27k 13? Mk Kaaiar OW 04 Tfi 57 TO? 10V WV ft 19 17% NlagM 0.48 17 121076 18V 171 


ISicKiWi Si: 

rs i 

34 30imrw 1 £4 U q tta jo 
h la^HotaBOPx 14211-519 IB 19 


nSSH T ^a Qa *" M T[ 48 1T1 * 17 ^ 


SB 

£6% 20% 


66 90%NanCayffx 300 60 noo 84 

1*5% 48% ftl 63? 58V GaalMBx 5W 70 'a 63% 62S 63%' “| 39% 29i KanaaaS ln.080 UK 100 35% »V 3SV ftl « *’ HigJtM -}*2 H __H ** «%'45% 

36? 38? ft[32<g 27 Gen Mn E 0.16 OB 121712 2BV 27V 27% j 13% 19% K**t*r ZW 04W 57 W? 10V WV ftl . .W Nj» PM W1WB ’ 8 J» ’ft 18 '-% 

B2k 92? I 21 MV Gan Min H 072 16 1* 346 20V 20 20? ftl 10? 17? Keiytod x 029 10108 JB 17% 17% 17%- ft I 14% 14% NtagSHara 1.87110 1Q0 M% M%.14% ft 


r% 28? 27 ft 

84 84 64 

44 4ft 43% . 

IV 17? ' 18 ft 


’S wsrss “j 

Si* 042 0025 40 847* 34S 3ft ^ 

»% 19% Ryder By* OfiO ZB 28 365 a# ffl? 24 -V 

Continued tan next pegs 









FINANCIAL TIMES TUESDAY: APRIL 7 1992 


$ 41 '* 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


3:00 pm prices April 6 


jyiLomSIoa ON. % B IOSb tffgh 

WfltinuM front previous pujt 


»■* 

► Pro*. isu 
• CtoM. Wtfi low sack. 


. Ch'ge 

YM. W M dm Prav. MB' 

l K K 100> Wgti unvQuote Cloaa Mgb Law Stock 


Cti> 

YM. fl Stt Ooee Pr*r. 

MX IWt High LowOoottClue 


ZSa^ByUuMQipftaO *4)44 20 23* 31% 21% . .Ilj £ WlIiMI - •! 0 49 £ 121 021 •. 

24*T«tw«nFd • — .234 28% 26* 28* ft 

_ 4*. 2* Taflaytad USD 47 0 37 3* 3 S 

- S - ■ 7H B Tallay Pf . 1.00 W1 0 6* 6* ff* ft 

yilftSAnHam 1J2 as 20 51 1ft ift u* ft 7ft Oft Tambrands 10 12 31 4SS Sit* 80* 81* 

oj» wto w it* w* i7* 3 11 T «**« ■ ««» a* ii* re* ft 

aft ***««Techno 1.28 4.7 21 28 57 26* 27 - 81* MlWyCptei 000 2.1122000 28* 27* 20 

1 fismtchlos 0.1923.4 01140 H ft. H 1311*TtUm»Shin 00 7.0- 34 12* 12* a* ' 

13 12* Sabina RB 1.4211.1 8 ES'lSV 12* 12V 41 * MTwsbWfO 1.72 4S14 1ST 37* 27* 37* ft 

n% QSteacard C.UUI 7* BV ft 8V -ft 22* M*;1Mrirank x 000.82131070 IB IS*' 19 ft 

■ml® I2* 1 B "** 9 8 80 8 33’ lft 13* U*- : ft 1* ' a Td iOBW Cp " 2 IS 1* 1* 1* . 

28* 22* SafetyKJn 034 1J2B 877 25* 28* 28* - 3ft IBVTefedyne 0.80 -2999 040 27* 2ft 2T* . 

M* 15* Sshmey 331200 iftdift «?• ft 3ft 81* Tft&oSA . M4 4^02012 »* »* 32* ft 

4 * 3* WatwyWBS 55 a* iflJ- 3* ft . 80 48* Ttemex ADA 8B8B 57* 86* SO* ft 

J]* 29* BUocPnpcr OJO 0.8 41 7 37* 37* 37*. ft S7* 8DT«mpWfll- 080 IS20 030 53*, 02* S3 ft 

M* 31 J* SO»U9» 1.72 5S 12. 3 3ft «n* 31*^ ft “ 21 Ta mpgrt lft 09010J .211 «* 21* 21* ft 

75* 68* SI Prflx 172 IB 7 WH wU* t 5 ' «• 8VTan*ITOI*« <XM_M 81 9* ft ft ft 

7* !* Salant Cfp • 2 251.8* ft 6* v “' : ft 8 *TimpKtt« 0*4** 884' 9* 9 0* ft 

73* Oft Sadia Mu 1.00 Iffltttto 68* « « ft '*>* SftTswiseetae 1.S0.4S 61887 37* 37* 37* ft 


2238* LUHcorp MO &S 12 143 Z7 28* Z7 ft 


2? If? 0J» M10 21 17* 17* 17* ft 

^ ^£*5*2° 2» » 37 2ft 27 - 

ft 1923.4 01149 H ft H 

13 18* Sabine Rr 1.4211.1 8 S2' wi 12V 

11* OSotecwd 016 u B 7» aV 'ft sv ft 

u20COT S S 5 a :+H 

ft 3*&88 - 3 

?v a-ra u 7 wa w B8* .re ~ 

mi Satan Cfp 2 25 ■ Bl> as. gs* -‘ 

I-S? « « ft 


I—T t Olu « CUD13.8 23 10 2* 2V 2V ft -ft ftTBSOTO 

>* 79«ABhf 0.18 M 302388. 8* a* a* - ft *3* SB* Twee 

38* 31* SamaFaPM 176 18 W 43 31* UBT* 31V ^ «*- SZT«aeo 

M^nJiSmMBaoi 213044 12* .11* ?tv ft ^ 


ft 100 “'rai* 61* ** »»*- 

5? ?* vJn o 48- 2* as, 2*. 


»*a f M Stvm n m. 2% 25b ««, 

a80 ®* i, 1“ 1* 1* ft 

^ C * ni Cw l > «8 6B 11 117 3B* 3B* 98* 
iSST'' X 172 40* 40* 40* 

«S? SJS52?. 2-5 JflS 4 ? S4* 88* 


83* S6* Tosco 120 8 l2 131MI 61* 80* . 81* +8* 

ft: 62 T«HEO C U1 7.1 2 62* 62* 62* 

2219* Tom Aid 020 0993 10 21* 21* 21* 

.40* nitasMi 0.72 12 11 419 33* 32*. 33*' +* 
ftftTmta 040 IB31 87 21* 2D* 21 ft 

42 37* TSm USI 104 8.1 18 861 37* 37* 37* 

10* 9* Tteifl PC '1.10 lOB 10 10 10 10*' ft 

8* 4*TbxO inda 1.M112 3 170 8* 8 6* 'ft 


40* SO* VF CMP 
a a VUE Mg* F 
33* 27* Valero En 
11* 7* VakrcNQas 
7 6* VaM ho 
* 021 VaBay lad 
IB* 12* VBn Dam 
7* 0* VanKmp M 
6* 7* VarKampMar 
11* io* vimcampyaM 
' 7* 4* Vareo mfl 

- 42 *** van in ah 
16 12* Yarity 14 
10* G* Vartfy Cp 
13* 1«* VKtaur a 
87 BSVueSPSBO 
23* 18* VWiay M 
17* 8* Vista Aw 
38*- 28Vhra loo 
72* 54Vbdafana 
4 2* VohMaar 
as* 23* Van Cea 
34* 20* Vomodo 
40* 30 Vulcan Max 


- V- 

108 14 181BB2 
0 81 
038 \Z 2030 
2J0274 4 278 
028 1714 48 
a 107 
OOO 1981 10 
08411,4 -MS 

0B011.1 47 

DBO 7B 68 
II «6 
068 IBM 232 
160100 147 

• 1 SS3 
1.10 7J 0 10 
5.00 7.7 ZlflO 
IS BO 
13 11 
22 88 
772 
17*100 
171277 
168 8692 2 

120 11 27 138 


44* 42* 

A A 

30* 30* 
9* 9 

6* dS* 
& £ 
16* 16* 
7* 7* 

0* 0 
11 10 * 
0* S* 
38* 38 

13* 19 

13* 13* 
1ft 14* 
94* 84* 
21* 71* 
W* 10* 
as* 2B* 
M*d53* 
3* 3* 
26 zr* 
91* 31* 

as* 98* 


«ft “5 SrtrbMOM 1JD.2.1 «Oai M*. 54* 58 48* f *> ij* S**”? 


■3 /poaxmana 0.10 1612 80 8* 8*"8* 17** 194, 

«^S°C»W 060 26 251967 40* 39* 98* ft OS* SB* 

1B J «S ScuddrtWaP 118 16 183 14* M* M* ft 14* 10* 

130 33 368 ft ft ft ft M*18* 

”S™itss , £ ,2 “ ”s’s’aa’s 
-ssasit “■■»& s ^ i S ■$ 
s|»?£££“ 52^^ a ^ “i a 

I?* 12 3a<J9ni Sal 064 10 96.12* m2 G* ft ft ft 

31* 24VSwaena«x 060 16JBW73 SB* 2BV 6B* +1* H* »* 
S2J2v , S* , “ A OOO 1632 88 41dM* tSV -? O'4* 

“ 15^ 8«W1 B 060 1027 10 61 GO* 3D* -1 10* 6* 

27* 23* SanriMCpI 068 1118 200 27 28* 28* -ft 2B* 27* 

2? aSMVfcwn-* 168 1010 148 23*. 2a 23* ft 14 10* 

a* 17Shaw tad IIS 1085 267 26* 25* 20* ft 82V 871 

IS* 8* 8hawmut Nt 160 76 81173 13* 19* O* ft 81* 84* 

12* ■> away WU 064 26 20 0 9* 9* 9* ft .17* M* 

88* 4&*SMItr&T 366 B6 13 891 49* 40* 49* +f* 90* 23* 

29* 26* OMnftaWI. (L44 -LB IS OK ' 28’Z7* 27* ft 28* aft 


27* 22Santoantr x 168 1010 148 23*. 23 20* 

a* 17Shaw tad IIS 1685 267 28* 25*. 20* 

IS* 8* 8hawmut Nt 160 7 A 81173 13* 19* 13* 

10* 8* StMOy Wll 024 26 20 0 9* 9* ft 

88* «* St»<l TrST 138 66 13 *31 40* 40* 48* 

a* a*8hacarin wi.144 1618 614 28 '27 * 27* 

27* 21* Shonoya - 231214 24 23* 23* 

14* 8* 8hoatXMt 110 17a IBS 10* 13* 13* 

»* 22 81am Pac 164 10 13 102 23* 23* 20* 

24* IftagnMApp 3 20 21* 20* 21* ft 

31* 21* 8lflnat Bnk 180 17 31 370 29* 29* 29* 
a* 19* SHtconQr 292089 19*d19*-»* ft 

12 10*Siia«ar 160 0620 29 IT* ID* 10* ft 
16* 11* Sizziarx 116 1617 168 12* U* 12*- 

1B* 15* OkyUne 048 18 38 284 17* 17* 17* ft 

4* 3* 3L tnda 111 27 3 24 4* 4 4* 

9* 6* SmtmCoro 060 2618 142 9 8* 8* 

8* 6* Smith tail 481013 7* 7* 7* 

« 72* SmUiKBchoi 1.40 10 18 14 74* 74 74 

U* 85* 9mttKB EQ 164 19 12a 67* 08* 67 

43* 33* 8mflha Fd 144 16 22 182 38 07* 37* 

a aSroudCM J. 138 1621 77 29* 20* 29* 

40 32* flmpMTIa 160 18 21 470 38* 30* 98* 

6* 6* Snydor 08 ■ 060 11 17 8S 0* a* 6* 

H * SolKran O' 0 20 * * V 

38* a* Sonat ta» 100 14 171298 31* 30* 31* 
aa 28* Sow ADA X 067 16 16 147 30* 30* 30* 

15* 10* SodMby* 060 46 S3 432 13* 13 13* 

48* 439tHXcaCaa 360 11 32 44* 44 44* 

M* 32* SodthCartS 150 77 2 32* 32* 32* 

21* 19* SmJarslnd 1/44 76 IS 37 20* 19* '19* 

18 12* Sashdown 150 36 5 189 M* M 14 

M% 13 StflNiHCp 148 36 10 122 14* 14* 14* 

34* 30* Southn CO 260 7611 371 31* 31* 31* 

46* 40* 8outhnlOE 108 6619 14 41* 41* 41* 

33* 29* SouchnNET 1.78 8614 381 29* <*29* 28* 

41* 32* SouBiWAIri 010 03 9 573 36* 35* 30* 

<3* 10* SduttiWQaa 070 1317 72 13* 13* 13* 

33* 28* SoaBMEiw 180 20 G 84 30 29* 30 

54* 30* SaudlWnPSv 260 7.1 12 188 31* 31* 31* 

13* 10* Spain Fund 102 11* • 11' «: 

B* BdpanonCp 8 21 7 6* 6* 

8 8* SpraguaTac 065 1846 33 6* B* ft 
»* 30* Sprinoa . 160 36 24 24 37* 37* 37* 

3* 21 Sprint 2573 a* 21* 22* 

34* 27 Skt Comm 062 16 12 29 20* 27* a 

12* 9* Sid Motor 062 26 32 142 11* 11* 11* 

14 ID* SantftacUt - ; ' ■ 29 591 12 11* 11* 

34* a* Std Prod a 0.48 143 10 as* 33* 33* 

2B* aStandax m 1812 S98U2B* 28* 9* 

41* aatanhoma 062 2614 176 M* 32* 32* 

48 * 40SlanlayWk 164 10 IB 849'41* 40* 41* 

aa*80uraR a«a 2434 zt 28* a a* 

11* W* State Midi 192 18 56 10* W* 10* 

20* 16* 9hLFad.Bc 044 14 8 52 18* 18* 18* 

9* 5* StertgScip 060 1510 a 8 6 8 

6* 4* StedgCham 130 76 TT 106 4* 4* 4* 

S* 19* SteftBSwa 19 178 21* 21* 21* 

10* e*8WatFta MMT7V7* 7 7 

31 a* BamatWte x 080 13 24 57 a* d2S* SB 

32* 24* Bona Cent 172 26 339602- 27 28* 28* 

2* 2SKutaridBt - 5 14 2* 2* 2* 

Ml SStarapa Eq 082 9.1 U 329 9* 9 9 

78 K* Storage Ta ■ 231443 BOV 09* BO* 

54* 43 Graaia 2D BSB 44* 43* 44* 

31* a*BrtdeBlte 060 16 191S58 a* 24* -24* 

31* 25* Stem flow 160 4612 124 a* a* 20* 


8* ejj ..ft 

31* 30* 31* 

a* 30* 30* 

18* 10 19* 

44* 44 44* 

£3 Si Si 

14* M 14 
14* 14* 14* 
31* 31*. .91* 
41* 41* 41* 


T? »*.34* T«oron 1:G 12101081 35* 38* 36* ft 
b jII ft 4*Thaekaray - 21 io 5* 5* 5* 

10* 15* Thai Fund a.72 WUS 12 18* 18* te* ft 

Iff* ft ^7* UiannoSBC 201440 40* a* 40* +1* 

-ft T7* 13* ThtahOl 030 14 5104 15* IS* 15* ft 

38* ft OS* B* Tbona.i B 164 18a 18B 81* 60* 81* +t 

M* ft 14* 10*1tenaabd QUO 3.7 2B 31 W* 10* 10* ft 

ft. .ft 19*16* Than®* Ad 162100 9 67 17* 16* 17* ft 

17* ft 14* 11*Tktewalar G8B7- G* G* W ft 

U* ft 63* BITMany 068 0624 24B 46* 40* 48* ft 

Itt* +1 BO* 48* 71rn«Wn078 438 B6 473 48* 48* «* ft 

107* M* TteaWnar 160 16 102088101* M0*-101* . ft 
- ft K* 48 TlmaWtillB 367 76 360 S2* 62* B* - 

ft 38* 29* TtaiaaMtrr LOB 12 531081 34* 34* 34* ft 

M +2 37*23*Tlmkan - 160 1722 334 a* 20*'- Z7 ft 

G* ft ' 4 * 2*THanOp 12 68 3 <32h 3 ft 

6B* 4ft U* «* Titan Pt 1.00 18 2 10* dlO* 10* ft 

3B*~ ft O' 4*Todd-8hp 2 36 ft 4* 4* ft 

SO* -1 10* 0* Tokhaln Co 068 86 2 128 8* 6* 6* ft 

28* ft 2ft 27* TotadE261 181 OB 34 B* » 20* ft 

23* ft 14 10* Toa Brea ' - as 97 12* u* 12* ft 

26* ft 82* 87* Tootafa HI 068 139 Zt 78* 19 » ft 

«* ft 81* 84* Tonhoaiix 160 26G-I87 87* K* 57* 44* 

ft ft 17* 14* Toro Carp 048 1017 32 10* 16 16 ft 

48* 44* 30* 23* Taaoo corp 060 26112448 27 28 27 ft 

27* ft 26* 26*TottlSy« 068 16» 6 28* 26* 28* 

23* ft 38* 3D* Tosra R Ua 279978 B 81* 32 44 

13* ft 2* 1* Tranuaal Cr 132186 8 16 2 2 2ft 

23* . ft 3* 1 TWA 266 1281200 31 1* 1* 1* 

21* ft 28* 24*1>anaatataci 110 1311 12 26* 23* 25* ft 

a* 43* 37*Triararx ZOO 4647 902 41* 40* 41* +1 

1ft ft 99* 36* .Tran»atten 034 1711 28 . SO* dSO 85 ft 

10* ft 2D*. 9*.Tranaca En 180 56 1938 .10* W> IO 1 * ft 

G*‘ .< . * TTanaco Ex 44 ft d* * 

17* ft 6* 8*TranacMR ITWO 6* 6* 6* 

4* 9 5*TVannacti 2Z* 178 uB* 8* Oft 

2* ft a* IftTrcmlan 160 06 61000 30 19* 30 

7* ft 14* 8* Thadaoar 064 1.7 28 118 14 13* 14 

74 ft 35* 33V TriConCJ 190 76 W 34483* 33* 

67 4* .48* . 40THtexia . 068 26221203 43* 43* 43* ft 

37* ft 29* 29* TriCorX 172 27 208 20* 26* 31* 

B* ft 31* 23* Trinity 060 21130 24 28* a* a* ft 

36* ft a* l9*.Trlnova 060 10 31288 22* 22* 2* ft 

ft ft 48* 30* Triton, En OIO 06 513670 34* . 33 34* 44* 

-*- -9* 4*' Tucaon El 0 294 • 7 'Sh 0* ft 


S Tllltex Crp 060 1333 87 0* 6* 8* ft 

TMdalt ta 061 47 84 0* 0* ' 6* ft 

17*TMh Cant 142 23 9 184 18* 18* 10*' 

.17* TWIn DISC 17D 36 18 2 21* 21* 21* 

33* IVcalater, 138 1618 874 39* 34* 36* ft 

" Tyco Toya 1S1D60 41* 4i* 41* ft 

Tytar 83 219 • 6* 5 5 ft 

TVtarCb 169 HI 478 12* G* G* ft 


44* 33ij Tyco 


- u - 

. ISO 189 UAL Corp 11 886 140*4138* 140 ft 

12* 9*U0CUn 16011710 74 9* d9* 9* ft 

20* 16* UQI Carp 164 7.8 10 379 16* «I16* 10* -* 

18* MtUBHnx 060 18871125 17* 18* 10* ft 

11* SURE . 22 20 8* 0* 8* 

40* 29* MRU 4.1 X 4.10106 88 40* 39* 40 ft 


21 * 22 * 
27* 20 

.«* «*. 
11 * 11 * 
33* 33* 
28* 9* 


11* HI* 

siii 


' 2 1 USa Corp 0 345 1* 1% 1* 

40, B* 20* UST Inc 1.18.4.0 26 7® 29* 26* 2B* 

_Z 48* 47* USX Cura PI 463 10 4 48 47* 40 

«Z 6* T* UramsM 1 09 2 1* ft 

” 0 5*UNCtao 4 300 ft 0* 6* 

-- a* 32 unH inc 03t i6 a 232 a a* a 

+U 30 22UnMrat 1G 0617 10 22* 22* a* 

ft a 54* Unlteuar 060 0614 S 63* 62* 63 

ft WO* VUdUNV - 262 1814 794 100 99* 99* 

ft a* 48 Union Crap 160 3627G1? 51* 60* 51* 

Ta WL -ML ii_ 1— tn .i UL <U1. alL 


■ w - 

23* g* me induct am a a* 

a 29* WPL HofcSn 166 56 g a a* a* 

30 18* Wafaan Inc . 20 881 a* a 

82 56* WBcnmda IDO 36 a 194 55 57* 

a* 2s* id — in ii m a a* a 

6* 3* Walnoco ' 4 377 3* 3* 

a* 34* Waisraan 152 1621 890 »* 35* 
a* 23* WahacaCS 064 10 W ia 31 a* 
69* 60*—Man 061 14 871— SB* 61* 
7B* 81* WanwLunb 104 &2S9WKI 82* a* 
34*a*M—GU.x 1-M 06a-wo a* a* 
19* 16* WtelieMal 1.06 84 G 8 17* 17 

2491M* VVMBB—) a 460 162 » 221* 220 

48* 37* Watt* Man 044 16 235532 38* 37 V 
G* 10* WaddnaJn 048 4.1 5 30 11* 11* 
8* 4* VMxmaa tad 1G 16 82 7 6* 8* 

8* SWaaotac 6 30 4* 4* 

a* 19* Wabb (Dal) 060 16 30 N a* it* 
38* 30* We taga rtan 166 66» a si* 31* 
5* 3*—non St 18*112 1 41 8* 0* 

27* »* Wats Ukta 068 17 G 70 30 d24* 

31* a* Wo41man 1G 04 G 370 a* a* 
72 * 86* WntaTte BO > 100 190% 940 88* 88* 
13* 9* Wandya tat 064 61) a 877 G* 11* 

a* io* watt co 040 26 a u a* a* 

a* a* WaatPtP HM Q 37 * 37V 

10* 14* Warns* E 067 46 lain 14* 14* 
5* 2* Waan NAm 0 790 8* 3 

4* 2*—Dig 1 129 3* 3* 

a 14* WatanOn x 060 1617 44 18* 15* 
15* 13* flteta lta| x 068 24 46 6u18* 16* 

21* 17* WaadtlBhB 0.72 19 88886 18* 18* 
18* GVteta WMa 18 W 13* tf13 

17* 13* Waatpac 169 76 BzlOO M 14 
41* 33* Wastvaco 1.10 11 151400 30* 35* 
37* a* WayarhMo, 160 16 8780» 34* a* 

a* aowtieeiatev 060 isaua 30* da 

47* M Wteripooi 1.10 1015 007 43* 42* 

13* 10* Whitehall 3 2 11* 11* 

16* 12* Whitman 064 1.718 380 M* 14* 

14* 10* WMB—r 7 250 12* G* 

a* 22* Vficor tac 148 84 14 101 8* d22* 

10* 7* WtBooxAQ 110 1.1 77 40 9* 9 

40* 34* MWana 162 44 MHXS 3S* M* 
9* 7* Wtahlro 83 22 7* 7* 

8* 4* Wtadmara 10 88 0 5* 

44* 36* WtnnDfada 160 2917 52 41* 40* 

6* 3* Wlrwvj&apo 11 866 4* 4* 

38* a* WtacEnargy 1« 11 13 sa a* a* 

a* a* WtacPnaSv 160 66G 71 27* 27* 

49* 48WteoCocp 164 4614 3a «* 45 

14 towoftartaox a« 16.9 « O* 13* 
a* a* wootworth i.o8 171B2030 a* a* 

13* G* World VMdo 064 86 TT 13 G* 
12* S*WMldcorp 14 » 10* 10* 

a* 88* Wrtgtay 1.00 16 20 164 68* 87* 
16* 12* Wyta Labor 068 16 18 177 19* 15* 
a* M* Wynn* tat 060 1118 a 19* 19* 


44* +1* 

A 

90h *h 
9 

«* ft 

A 

w* ft 

7* 


6* ft 
a* ft 
tt ft 
13* 

M* 

as +2 
21* ft 
10* 

29* ft 
63* ft 
3* ‘ 

27* ft 
31* 

»* ft 


30 ft 
31* ft 

a* ft 

67* ft 

28* ft 
3* ft 
a* 

a* ft 
ah ft 
62* ft 
a* ft 

17 ft 
221 -1 
*7* ft 
11* ft 
ft 
4* 

20* ft 
31* ft 
S* ft 
a 

SBh ft 
a* +i* 
G -* 
20* ft 

37* 

14* ft 
8* ft 
3* ft 
10* ft 
15 

18* ft 
13* 

13* 

35* +* 
33* ft 
SO* ft 
42* ft 
11* ft 
14* ft 
12* ft 
30 ft 
9* ft 

a* ft 
7* ft 
« +* 
41* ft 
4* ft 
30* ft 
27* +* 

<8* +1* 
13* ft 
a ft 
ii ft 
10* 

a* *i 

15* 

19* ft 


W Si p/ 8b p/ gfr pf g|g 

Otecfc Dtx. E MO, Utah Low Late Qtag Stack ON. E 188a Iffgh Low Lao Owb 9htck Ota. E 10fe Kgh Low Laat C— Slate Ota. C lOQa Wgh Low Loot Ches 

I, 1 * “4 to 31 a 3* 03* 3* La Patna 48 £6 £* 8* 8* -* 9K6— 1.00 17 S33 40* 30* 40 ft 

°- 18 “ “ ’1!^ ft ^SSyte 11 11 11* 11* 11* -* teddhxB 1G Iff 372 11 10* 10* ft 50 Cp 115 » 4® a* 27* 3* ft 

*jj**f. 13 ! 7 H 7 P ft OantxCp 10 345 a a a* +* Luo Rate 19 1107 G* dll* 13* ft mma n 2 fld S* 5* SV ft 

lotSM 40 5 17* IS* 15* dm. Ym njn 4 GB J3 G* 12* ft Lsnsssr n SS n ,w rr .c A -Z B 0l * < M 5* S* 5* * 

Ateoncp a IB 15* IS* 15* MARK 8 547 0* 6* 0* ft Luca lac 088 a 25 a* 23* »* +* 5oWcafl * 1 - 0# 8 101 ,B, 7 1B ^ ft 

Ad—eh K21M 17 dG 18* ft fca*& 0J0S2B62 a* 24* a* +1* LmdWdcX 10 266 12* G G ft Saipiant 13 878 14* 13* 14* 4* 

AOCTaii 24 788 28* 36 3th ft OhBMM 044 JS 736 14* 14* 14* ft Launepa 8 1025 5* 04* 4* ft Sdquou 18 249 14* U* 14* ft 

£?E!! ^ 9 !i «i! 020 88 4 a4 » 8 8 LameaS 17 oe IS 14* 14* bn Toa IS SO 10* 9* 10 ft 

Antov 010 20 S3 13 13*i 14 m Dreca6Hy 7 175 d84| +^4 taiaPri 0*0 22 42D 28^ 28 "WvFr«a n in 7U 

tetatpi 132 21M0 «* d48* «* ft Or^sS 17 221 12 11*11* ft LOI Cp 8 66 W* S IS « 5 iiinUwS 

2LHV ** l™? S5* n,,BS, 02C 27 1064 »** »* a* ft Lecman a 345 42* 41* 42* +|* qdj ,7 ejj M , B L igS ft 

S IS Si ^ &U9ErwD 012 31 1B2 8* 8* 8* ft LagMCp 21 2377 35* 34* 35* r?!"' "J* 

Advl— B 46 7* no* 7 ft D3BVKW 160 37 7 14* 13* 13* LbqrttBc 160 13 368 a* 38 »* *■*•" 252 M 1a * 1S * 12 * 

hPPcflB » 462 II* It* 11* ft Durlron 160 10 232 25* a* 25* ft Lb Tach 020 24 305 a* 30 30 Shawm 13 155 7* 7* 7* -* 

MVT8M 18 258 18* 19 19* ft Durr Fill 068 IS 540 22* 22 * 22* ft LlfaUna 8 480 6 5* 5* ft 3amiP 20 505 a* 25* a* ft 

AdVW, 02B 17 m JQ «* 43 ft OVI Fin 30 171 13* 12* «7 a ft uilylndA 052 23 35 19 18* 18* +* Starr* On 22 992 19* 17* 17* -1* 

T ! £! 1 ’•? ^ +,t 0t™^« 248 10 6 4* 6 UnBcaal 23 260 77 * 75* TT +|* stemTue 7 929 B* 9V ft ft 

AMIIate 0 604 * d& /, OyniRBcfi 14 es 19* 19* 19* -* ItataF MB 8 38 24* 24 24* ft J? .f? 

—cyfla 14 488 10* a* TO* IKffoT, 000 14 111 25 24 * 24* ft **“ W 06a 27 B80 43* 4.V 43* +* 

068 2 lit 4* 3* 3* ft Lfrfcsyi* 17 103 37 38* 3fl* ft “** ,C * D “ 10 105 ' 6* 8* ft 

ttteAOa 143 11 004 41 40* 40* u P ■ LtaeaiTat 30 491 35* 34* 35* SHIenlffie 0.06 7 285 12* 12* 12* ft 

AttaCp 14 2198 a* 01* 30 ft c.^,. ^ , a , y , .. *.□*—, 160 18 9 84 BO* 83 -1 SmcnVQp 191 249 8 5* 5* 

” ^Jcp « » S3* dB»* ^ 0^1 25 102 M* 14* 14* +* Simpson 068 30 165 15 14 14 ft 


18 249 14* U* 14* ft 

IS 20 10* 9* 10 ft 

11 10 2 * 2 * 2 * 

13 5 II 10* 10* 


AMIlBW 0 604 * d£ /• 

**■er*e 14 4a 10* fl* 10* 

ApefcaEJi 066 2 119 4* 3* 3* 

ten MS 141 11 004 41 40* 40* 

Aida Cp 14 2198 23* 01* 30 

Ate BaM OH 13 2106 27* 27 27 

•hpW 35 48 5 4* 6 

ABan Ora 048 G 31 S3 * 32 33* 


*V .1 J. L Kfmm J liu IB B D. BU*J B —1 '»< « ■ ^ 

» «? JJa? ^ loeacaOB 002 25 102 M* 14* 14* +* Simpson 1X58 30 165 15 14 14 ft 

124 46 2* 2* 2* ft ^ 81 327 S, 4 3> * 3 i l + I* SmltfXM 8 24 17* 17 17* ft 

74 1* !* 1* ft hifPT' Ji* ® 33 ' +J 1 ScoepCo 184 10 312 52* 62 52* ft 


Altai Ph *1 1411 49ta 271. ML *L CHOnom D 74 1M in 14, r_- _T — —’ . WM 1 O* 1U 31Z KU 

Aikscapo ioo « S* a 22* ft “W Mea wa «* «* a* ft aBn 4 ®,^isl 030 » “* ^ ' 0J * 1D5 * 

ABd Cap 167 2 61 19* 18* 19* nalUS 1 28 *1^ V JF “!* SXtewte n 27« 20* 18* 19* 41* 

AtateC 062 tt 29 IQ* 9* 10* “/**”. 4 “ 3 ' 3* 3* ft SatewT 6 BM 6* 8* 8* ft 

Afea Odd 2 20 1* 1 1 J 2? 4 3 ^ 4 I 4 * - IUI - Sdactron 23 70S «V 40* 41* -1 

teB— DAW “ ^ 1B*'«* S* ft 75 1002 ft uae-a 010 18 7778 32* 31* 32* ft g*? S* + !* 

JwChSa 34 13 18* 17* 17* % Eraca* Aw 14 29 12* 11* 12 US Car's 17 7 28 25* 25* ft s * c “ IWtt 130 ,z 4 35 33* 33* -1* 

tatena 17 45 18* 19V ft ^ ^ 75 474 u6* 6* 8* ft Mac MB 060 17 34 15* d!4* 14* ft SoutKM 0.78 11 130 23* 22* 23* ft 


17 46 20* 19* 19* ft 

27 244 14* 13* 14* ft 
068 18 69 16* 16* 16* ft 


16 M 13 12* 13 UadxaGE 1.76 13 6 36* 29* 30* ft SMfDAi 066 3S 184 14* i« i«* ft 

18 1531 9* 0* 0* -* Utgmhr 16 ESS 25* 22 22* ft Si JvOaUa 040 27 2372 48* 48* 48* +1* 

*2 S ®I* ?i* a “^ l? 4 If! 8 ,Z * , SlPtaABc 040 7 135 18* 16* 16* ft 


48 1139 »* 32 32* ft * 2 I“ Sf* ■« «P" 


IS 33 6* S* 6* ft 

IS 8B97 29* 28* »* +1* 


Am Trav 7 106 10* lO 10* E**" 1801 « »1 17 18* 18* ft UarmaOm 0 80 A £ ft SB Wore 47 1147 io* 10 10* ft 

AmNnAir 0 613 * H 2* Ev,r,,t 4 2778 6* 8* 8* +I 1 , tteteCf 10 112 27* 30\ 3J ft Gu Ragig 0.60 18 302 18* 18* 18* ft 

Am—T 8 204 3* 3 * 3* -* ” ia " +l * J^CS? ^ S l aD4 28 2 15* 14* 14* 

An Tatar 30 667 67* 67* 57* ft ^ “ “ “j* «* 81,00 „, 5 3BWHBA 060 28 IS 8* 7* 7* ft 

«. - ^ess as s .4 ssjb"S 

aSUSiS * 7^^* “**3 ft -F- 27 tK2 23* "a 23* ft SnwtlDy ‘ 29 1741 j B * 18* 18* +* 

Analogic G S3 10* 10* 10* ft Fall Grp 15 438 9* 9 9* ft “*?* __ 8 8188 ”*» ”!• 5<, Y Mr 0.» 58 2551 40 38 38* 4-* 

Anatyaa 058 IS 21 18 17* 17* Farr Cp 064 12 74 11 10* 10* ft ^? rc,R 12 l!h ISJl IS? 1 fitan * 008 55 251 13> « 1Z ^ 1Z * ft 

AtefigMi 068 7 848 G* dll* II* ft FBatatel 194 15*814* 16* ft “ “7 I? SulimnO 46 85 78 16* 19 

AtewCO 10 314 23* 23 23* ft FHP In# 12 1551 14 818 13* ft R ^ tu &nfr«oB 1.80 4 89 28* 24* 24* -* 

^06-5 aa^csrsssB 5,;^ 

ss s,s k »*-sr: ^ -sS ir 55 5 s: £sii *>?a 

— — 048 £ ^ 61 S* 5* 41* M— U n5 S* a 32* ft * Z i“ a* -«* SrmScon 15 33 6* S* 6* ft 

A— QAW 28 247 T7* 18 17* ft FftAtamt 1.00 12 595 29 28* 26* ft i?** 3 ? 9 S’?? If *T? “? a24 \ M* +* Stn lim 15 8997 29* 28* 29* +1* 

A—Bio 56 148 14813* 13* ft Fh« Aw 31 1975 22* 22* 22* “ 8 *? lne “ J® ,1 ? 7 ... T 7? Swx te iid 16 10 27* 28* 28* 

A—PW 112 24 27 18* 18* 18* ft FtfScOhk. I® 11 37 37 35* 38* ft 1 °.‘| '£ 2^ ^ 048 24 207 31* 31* 31* ft 

ArtorDr a 14 32 259 21* IB* 20* ft FnCda, 049 9 64 16 8141, 1ft ft 024 * 8 ^ ^J 8 l 8 ? + J» nil K 3778 38L 38V 38* 4.1* 

ArcMva 2 rnr»i n* Ik 1L u FstFIrMa 11 1421 29V 27* you 068 11 158 2fl* 27* Z7* -* Stegleal 0.11 w> 3Z7B JOJO* 38* «* 

Aratea G 125 13* 13* 13* ft FMIIIr4s 062 22 207 u17* 17* 17* UarcftNd 160113 360 45* 45* 43* 3w«t Trm 17 10 16 15* 15* 

ArStert 068 8 zlOO M TT V M**Ti LM G 141 i M* 38* ft “*^ 6 ’ “ 8 « » » 28* ft S—a te 74 2310 27 24* 28* +1* 

Mtewaaf 060 33 16 20 19 20 FrtSadr OK 11 1288 31* 30* 3t* +* 1 - 20 2? j? Z4i * “J* Tj* SymflDl * c « 1288 43 «* 42h +1* 

Armor A1 0.48 29 ZlOO 12 11* G FalTarm 160 G 382 60* SO SO ft ! ^ lrtlw l 30 808 13 !* 13 ,3 }f ' W * 8ynBl">y 0-44 15 41 IB 18* 18* 

Arnold In 1X80 18 20 33 32 32* ft FBWtetn 068 5 36 3* 3* 3* UTS* ■ -J! „ ..i* .? Svnnrcoci 8 585 2* 1* 1}| +A 

A8KC— 34 KB 18 »* IS* ft FalteOWc 060 5 224 18* 16* 16* 4-* ( ,„ 3 ® " ,8 ? J 8 ! 1 ,B J* ^ Syrmrgw 118 4870 «* 41* 43 41* 

AapacfTal S3 434 9 8* 8* Firmer 1.32 10 11 61* 81* 81* ft [**•** 02 I ] 8 * “J* J 3 ? I 4 } 1 ** Synadn 72 243 43 «* 41* -1* 

fetetaw. 95 701 17* 18* 18* Rncmte 22 £100 3* 2* 2* F 5^9 J? 88 5? !!? J5? , Synoptic. 16 8T2 20 * 20 * 20* ft 

ASTRtaB 7 MOB 17* 17 17* ft FtaafV 25 480 33031* 32* ft 100 *? ?I? ? 7 J ffj* ^ SyUnSoft 067 25 115 29* 28* 29* ft 

AOdnaon 57 30 8* 7* 8 FUgtUilp 040 5 321 uG* 12* 12* J 7 ]*? Steolm 28 838 9* 8* 9ft 

ABSEAlr 048 18 BS1 0* 31* 32* ft Ftear ZM 8 168 22 21* 32 ft ,2 I "? L Uta L 81 212 8* 8* 8* ft 

Ate—, an 13 1351 31* 3131* ft How IM 80 440 5» 6,5 5* ft £"5? « »V U 

AuhHim 19 327 4,5 4* 4* ft Fh Mate 4 70 116 12 II 11* ft r] "J* ? 

Axondala 002 0 2SO t* dl* l£ FcooUonA 0.17 33 21» 21*01* 21* ft m .mi* T 

AaorCp ia 292 8* 8 * 8* Foo&MbB Z17 33 1840 21*01* 21* ft fS 3 ,?? « ^ ’Su ’Jit "fS - T - 

Fornax* 1.0 24 164 22* 21* 21* „ 18 ,0, * 7 10 J» 10 ^_ +J* ™r WB» 6 G4 3* 3» 3* 

B FcrxUOPI 16 7 8 8 ' M 0 2 I” 7 g> 7 * T-Crt Sc 24 3« 8* 0 8* ft 

. FtXMtaa. 31 SB IS 14* 14* « 374 ” 10 *» ” TmwPr, 0.68 TB 178 37 36 * 37 ft 

ncra nm a ,1 »L au _v. FlmOm 060 4 7 10* 8* ft S'!? I? 2 “J* 32 12 Med 39 2939 42*08* 41* ft 


Argonaut 

oa i nao 

36 

27 

27 

taPtafcx 

10 12 

141 

40 

Manet* 

020 33 

16 

30 

19 

30 

fttSatey 

092 11 

1288 

31* 

Armor AI 

048 SB ZlOO 

12 

11* 

tt 

FteTem 

10 re 

5B2 

60* 

AmeUta 

00 18 

TO 

33 

32 32* 

ft FflWteta 

038 5 

0 

3* 

AaKCtaiw 

34 

toe 

18 

»* 

15* 

ft FsdedkQc 

00 5 

224 

18* 

AspectTal 

63 

434 

9 

8* 

8* 

Firmer 

1.0 10 

11 

61* 


, IterrG 1.00 6 12 29 28 28* ft SIMM Ire 


74 2310 27 24* 26* +1* 


- T - 

6 224 3* 3tl 3* 

24 398 8* 0 8* ft 


AuWim 19 327 4,5 4* 4* ft Fh Hold, 4.70 116 12 “ 11* ft *1 

Awmdala 0J2 0 250 t* dl* 1ft +A F«kU 0M O.G 33 2189 21*01* 21* ft m .mi* T 

AaorCp ia 282 8* 8 * 8* FoofiJonB Z17 33 1840 21*01* 21* ft fS 3 ,?? « ^ ’Su ’Jit "fS - T - 

foraaxm 1.0 24 164 22* 21* 21* „ 18 ,0, * 7 10 J» 10 ^* +J* W WB» 6 G4 3* 3» 3* 

B FcrxUOPI 16 7 8 8 ' M 0 2 I” 7 g> 7 * T-Crt Sc 24 3« 8* 0 8* ft 

. FtXMtaa. 31 SB IS 14* 14* « 374 ” 10 *» ” TmwPr, 0.68 TB 178 37 36 * 37 ft 

BE/B 00 8 .1 B* 8* 8* ft ESS? S 00 24 £ ”* “ «* ft 1= » «■ «• ^ 

Bteb— 19 30 21* a* 20* ft n« I? ^ 45 MOHWd 150 60 6 04* 4* l^ 0on 1 1817 ”• d, '« 1 '• + “ 

Btertin 480 1* dl* 1* *“2* ™ »V JIv —5, Mllllcom 5 132 7 0* 7 TBC Cp 19 34 17 18* 17 

Baker J 00 16 228 13* 12* 12* ft njffl 4 1212 «V Mlnntecr, 31 10 16*05* 16* ft “““■ 934 43 3064 18 d!7 17* ft 

MmLB 060 B 40 08 28* 0* ft gS 20 1 U21 9* 20* 8 632 11* 11* 11* ft Tactt*. M 807 37* »* 0* ft 

BtewdU 00 0 1170 31* 28 a* ,. 12 3 4^ ,St „u 44, UeUtaTM TO 10 10* 10 10* Tacuraan 360 16 TO 10 123 US* 

Bairnac 13 387 a* 22* S* ft fht Rnl 060 8 1B6 a* a 2B* ft Mote™ CD 0.16 TO 10 14* 12* 13* ft Toi-aJec 15 79 17 16* 17 

teWSoulli 062 5 65 B 8* 8* -* Fh H— 1.04 10 487 26 25 25* ttatewM Z78 24 148 34* 0* 0* ft Telco Sy, 8 164 8* 8 8* ft 

amaocp 00 7 iB a* »* 19* ft mwhb ass w rs 74* te 4-1 tunA, am 279 so* 29* 0* ft rm—* 0123450 17* ie* 17* ft 

Btetexa 00 13 153 13 G* 12* ft Futonfln 00 10 12ul9* 19* 19* ft Iteahci 00 0 1857 0*00* 0* ft Toioblt 4 129 4* 6* 5* 

taebil 0.80 14 3 32\ SI* 31* Furor, IL24 4 73 12* G 12 ft Montacn (XG 19 315 u»* 35* »* ft TtMia , M 1266 x u +1 1, 

Stetc Am 12 243 18 15 IS* -* Moocom 004 20 32 8* 5* 8* ftitenCn 031401717 7,1 ft 

BateMF 10 15 121 48* 48* 48* ft ^ IteaF 03820 21 33* 0* 32* — ft ri *C, ft 

tayVtef 00 12 10 18* 17* 17* - G - MrChte II S3 7 6* ff* -*J^I“ ” 7 J 

_ 48 "I Xl% *> V QXAPP 19 3 8 7* 7* ft WTSSw 0.0 13 10 27* a* 26* 12 ^ 


a—in 480 1* dl* 1* ““2 jU "z V.7 . Minicom 

Baker J 00 16 228 13* 12* 12* ft 038 4 12G «* MV ^ Minted, 

-i SSSi 22 a ,2, 1 ’Sl 12 S ai ■s - 8 - 4 


25* a* Untao Caib 10 4.1 251744 24 
aft 20* Union Carp 18 9 

HB 03* UnB PL MB BS IW I 

40 45* UnB 30 ISO 7.7 8 - 

80* 0* UnB 40 40 78 3 

38* 0* Union Elec 234 83 1060 32 

51 44* Union Phc 10 Z816MO0 48 
W* U* UnioaPlant 00 33 • 80 
20* 18* UntonTaosa 00 1.1 8 G4 IT 


18* UntonTootu 00 1.1 8 G4 17* 17* 
1 (Mad Fin 0 2 1* 1* 

4* llniaya Crp 10103 1440 10* 9* 

ftUhttCarp 14 78 1* 1* 

»* t lM A—C X- 034 23 n 337 -0* 25* 


WO M* 99* ft 
61* 60* 51* +1* 
24* a* 2ft +* 
a a* 22 * ft 
M M 0 
46 « 46* -1 

0 dS6 0* ft 
32*02* 32* 

46* 47* 48* fl* 
Iff 15* 15* ft; 
17* 17* 17* ftl 


'a ^ 

10 ft 
a* ft 


0* 66* Xerox 
' 0* 0* Xan»4.GS 
1 a* »% »ra 134 

37 a* Xb> Carp 
27 9* Yankee E» 

1* * Zapata 

11* 7* ZertthEJac 
17* M* ZanOI, Nat 
•* ff Zantx tac 
13* IT* Zam Corp 

38 34*Zum Ind 
14* GVZ—Ftedx 

11 9* Zwa* Tod 


X-Y-Z- 

30 4.1 18 673 G* 
2 9* 

10 73 81 27 

00 24 M 181 33* 
10 83 G 14 0* 
SB 243 1* 

6100 9* 
10 83 7 • 18* 

00128 101 0* 
a« 12 G 136 12* 
038 23 15 96 34* 
1.18 83 240 13* 

10 Zff 4B 10* 


73 73 ft 

9* 9 ft 

28* 88* 

33* 0* ft 
9* 28* ft 
1* 1* ft 
8* 9* ft 
16* Iff* ft 
6 * 8 * 

12* 12* ft 
34* 34* ft 
13 13 ~* 

10* 10* ft 


BateMF 10 15 121 48* 48* 46* ft ItawF 038268 21 33* 32* 32* T I~ i r fl ~ .? 

tayVtef 00 12 10 18* 17* 17* - G - MrCHte II S3 7 6* ff* -*££J“ ,11 ^ “J* 7 ? ,1? 

Bqtanta 48 637 27* a* 27* +1 Q*App 19 3 8 7* 7* ft MTSSyx 0.48 13 10 27* a* a* ^ 12 Il 12 I* 

BBIT Fin 00 10 2G a* a a* ft GUCServ 0.10 TB 15 17* 16* 16* ft MuHmeti, a 172 27* a* 27 I J0 42 38 2 a * “ “ 

KAteCi 30 264 U 13* 14 ft Qarxoe 167 230 13* 12* 13* ft Mycogen 60 0 14* 13* 13* ft To “* bC 9 182 70 88 J* 70 , 

BtedCwi (La a 93 18 17* 17* ft Gate* 41 122 8* 8 8* ft 34 1411 TO 27* Z7* ft 

BeaLleny 27 82 0* 37 * 37* -1* Ceil I Co 018 1 41 9* 6 6 TokyeU* 035 21 21 36* 35* 36* ft 

M*Ml 036 14 223 34* 9* 34* Sandax as 6B 37 38 36 -1 BJ r<wte» 4 47 4* 3* 4* 

BatzlAb 1J4 G 642 9* 54* 0* ft Oooctk: 145 23G U3B* »* »* _. Topp. Co 038 H 457 17 16 18* ft 

BHAQrp 9 41 18 17* 17* nvt „ ^ fjj? . ^fcS nm Jn mil _u ^ 10 213 6* 8* 6* 

BHAGtd v rKU ink 77 L |7|. aj. Gorf Bind 0-36 21 34 2D lfl** ^ PtoifKi D.B8 10 Z10 1B4i Io 4 * \n% -*2 _ „ . ' _ ■ 

7 L r ,£ S Oonfyto 9 0 6* 6 8* +*N«Ptam 19 a 9* 9 9* ft Tranmtel 18 4 25 34 * 2ft 

BkMJ 017 17 tM iR Mi Ji 3 QhSaPh 21 970 0* K* 34* ft tetazteI 070 17 5 30 19* 19* ft Trenwicfc 0.72 10 5 0* da a* ft 

—w« in 0 Ire iS IS S?"* 400 82 801 20 '* 22 i- wem 032 IS 82 IS IS 16 ft S3 295 12* 11 11* 

—*TM 44V 4ft 44V ^ !° ,78 *? <*>* ft NM Deta 0.44 9 220 11*d1D* 11* ft TrtmWe a MIS 10* dlO* 10* ft 

Be? <»SS i i3S !l 4, S «S •Si Si ^ -g ; «} s—f '“«„> ”i s 

rr. sis .<sr . sr. ”’S "Vii 'll .i 


Teen Tec 11 327 8* 7* 8* +* 

Thee Caw 138 438 12* 12* 12* ft 

TJ IM 0 42 39 2 a* 32 22 

Tooorlnc 9 182 70 68* 70 

TstolM 34 1411 30 27* Z7* ft 

T»joUW O0 21 21 36* 35* 35* ft 

Tow hen 4 47 4* 3* 4* 

T— Co 028 14 457 17 16 18* ft 


Blogm 165 2480 25 24 24* ft Qn^tl iff 0 12* 12* 12* ft ££££ Z « « Z £7 

Blotnat 46 7714 20 Iff* TO +1* (Steen 01 00 10 2*7 27 2B* ZT 038 ^ ^100 37 3SV M 

Bbman 81 8 18* 18* 16* QU—L 018 30 967 0 * 3ff* 37* -* ^ £ S? - j? u 

Btoct Drg 080 17 24 S7 066 55* ft GiBtelA 072 17 29 19* 18* 18* r™“? " ™ ?2, Si I? 

BMC Stew 0 310 61 0 0* «* »•»- 18 52 11* 11* II* 

BowmenS Z1S 10 20 43* 43* 45* S'" 8 * 4 41 823 18 « ,T > “ 'SS * 3 1* 13 J« 

BteEw. n ?« 2 | ns asl, 25* 30 ft 18 172* 16 14* 16 +1 NeteDBBn 0 IBS 12* 11* 12 

Behmte 30 20 »* 24 24* C—^ 1 00 17 40 a* a* a* ft Neteoena 022 a 819 a* 19* 21* «* 

Bonw o 2» u? A A QratcaSrw TO 7 2* 2* 2* NnC Bw 00 12 77 18 >5* 15* «W«r 

BrnTsB 04 *17 iaa 19V i«v Qraannx 00 16 ai 24* a* a** ft nmmv i i« 4* 4* 4* italic 

ks J % £ £ £ **j? i ?. ?r +i nr o.,^ ^ *3 a ^ :s zx? 

ta—,TC a i “S 2h 1* ft £££ a 'S U \ ft ’ii _ « » 2 5 =5 “-*• 

ta—Ao 1811 a 9 9* 34* +* Gmdwe 18 441 0* 20* 22* +1* 00 21 7W Bk 2v "iv U,h °° 

tawdCte 19 30 18* 17* 17* Gwrr3M0 S 111 2 2ft 032 V.^A “J* **2 Unttrln 

Brenco 00 G 67 6* 5* 6* 4 “ » « - 1 * 0 B«cp 

Bruno S 00 a 7B5 18* 18 18 ft --'J * 11? 1Q * USErm 

00 3 *47 *6* *6* ”* - H - NorthnTM 098 15 110 51* 50* 51* ft 

??*** 030 J 8 J 8 J» 8 |» Hnnovar 044 15 30 S7V 36* 0* ft Nm 0 10 270 5* 6* 5* ft WM, Med 

S ”5? 3 !^ “J* BA 16 8 16* 15* IS* +* Novell 4621332 66* 054* 0 -* UAateafl 

2 ’£ !? *1? HPrtaryW 048 9 a 21 19* » ft Nmallue 13 1642 15* d14* 16* ft UAntttsA 

taxwpU 42 SI 3* 0* 3* ft Hmvtr (*> 00 0 11 21* 0* 21* +* KSCCixp M V W 9* 10 uu rate 

taxrBmn 8 29 8* dS* « +* HBDLCOI 030 74 BSM ul6* 14* IS* +1* Nutmeg 25 1B?ulO* 10 10* uuni 

BtehMMfl 17 a a a* 2?* H—te 00 a XS 11* 10* 11 P—tli 0.40 17 340 35* 34* 35* ft 

ButteMtg 5 30 14* 13* 13* ft —r I? « 84 33 0* ft 

Bytax 19 432 7* 7* 7* ft UteBhere 009 11 283 10 9* 10 ft 

HtelMm a 2307 a* d20* 21* ft _ r» _ 

HeaBMnt 34 133 18 17* 18 „ « „T « VallevNin 

C Healtwre 19 443 a* a* a* ft g? 4 *"’ 28 38 7 £ 8 

“ HecNnow 016 18 333 12* 12* 12* -* O* 16 ®" 29 31* 3°* 31 ft u “®”* 1 

C Tec 11 2IB 14* T3* 13* HaekmCen 33 32 22h 21* a* -* 7 ft Wte Ute 

CdteklM 9 218 13* 13 13* ft HtedTwr t4 241 20 19* 30 ft I£ 17 z !5 0ute ^ « j .,1 v *V* c- 

22?T iJ *£ IS uS % ”* +,, SW ft^SS Si? S 39* ££ 39*EX, 

Caigana 20 7 na io* io* w* ft a.40 a ^76 WdnJj jii ft ggSS25 oao “ » “* *4 ®* ^ vtor 

0JpmC 00 21 2»M a 21* 21* KcguBfi 016 15 966 S* 4^1 I ft °-® 8 5,2 23 ^ 23* 23* +* VicorpRci 

CM kfiem 11 BM 12* 11* 12* ♦* SB 44 10 9 * 9* ft price 25 148 ul7* 16* 17 —* Vltolink 

CamteOe 474 137B 9* 8* 9* +* KrwBte 076 B 2 a 24 24* +* ftMd B 18 21 35 34* 24* ft VL9 lecn 

CandelM. 88 278 G 11 11* ft 22 545 21*d20* a* ft Optroleet. 51 191 12* 11* 11l£ Volvo B 

CtetetK 0079 8 48* 48* 48* *1 Homs Oh, 072 U B3 15* 14* 14* ft Omcii Sy 87 4G5 14* 13* 14 V04V ° B 

Canonic 199 M 8 tf7* I ft IS a MS* 3* 3* +5 177 40 18 18 17* fl* 

ended > O0 a 1738 a* a* a* ft Honlnde 0» 19 110 20 19* 19* ft 0-31 W 39 7* 6 * 7 

CerfexCn 057 8 46 18* 18* G* ft Hoitoxi 00130 211 »* 9 9* 5 ” 8 > , 8 8 J» ft 

CntaC 19 34 14* 14* 14* Hombec* 18 316 3* 2* 3 ft ... „ 5? 4 {* 4 J 4 |i ft Wwnw Er 

an—L 35 318 16* 13* 14* HOteljtM. 37 18 a* 06 8 ft ?fl H 23 “Jl 5!3* 2}* WWntecii 

ss? }■»■« S SS =i ^ £S?T " S ’Ji"’!!: Yt :5 S5T- ss 1! *S »i Si -A. 

rs 1 J 'l 3 ■» 5 „ = 

IE i:s n3 SSB!! ” !l 

5 ^ 5 ™ S 5 ? 3 r 7 E J! "£ % j: *■ ST? a S ,4 ,5 a S si «. ' 


311* 25? SIuttd flasr 1^0 4^12 124 2726% 26\ 4V 23 20UtdOoniRtr 1-23 &2 8S 39 20*2 SOU 2Dj4 -l t 

• «%&& iS u l 8 6 8 1? - 10* fttwocnjlnd 00 22 G 11 ft 0* ft 

10* 99utPtaAe L1OTL0 9 20-10* .10 .10 . ft 98 ,„,. 38 878 “}• 25? 2?I 

4* 2* Sul Dt» B x 013 ZB 3 138 3* 3* ft ft ^SSSSTSS- JSinU 2 !?'??? 3S iS ' til 

11* 6* Sun EJectr B 45 3* 9* 9*' ft 13 5* • BOBIIndiwt 004 O013 49 10* 10* TO* ft 

0* 7* Sun Energy 1D111730 W7 ft 8* 8* f* ^ 9^° , - 412 * Z JJ . 

47* 34* Sundebend 1.19 Z414 06 44V 44* 44* ft 9 H ft ««oamFnd 1.14139 38 ft 8* 8* ft 

2* 1 * SietshfaePf 1.1958.0 3 2* Z* 2* AUKPulCll 8 182 *- H * .ft 

2 . itn ft ‘l iZ W*n5U8Alr . m o? 11682 17* 18* 17 ft 


in 81 s 18* ie* 16* oudtao*. taiB a 967 m* 36* 37* -* £ a* aft u nru ^ Tl a V? 

2 “SoS s tsi^ss: M s ass :s;?s 1 B1 s B s 

2 as si si si -s ^ rs s ,s uf "S «rs. sr su si ,j ; * % ... 


20 1648 13* G* 13* ft 
30 IBS 12* 11* 12 


Priam dete moppHmd by TeWtera. 


4* 2* Sun MBs 018 ZB 3 138 ' 8*. 3* ft 
11* 8* Six, Elaetr . 8 45 9* 9* B* 

B* 7* Sun Energy 1011J0W7 ft 8* 8* 

47* 34* Sundeband 1.10 24 14 836 44* 44* 44* 
2* 1* SunsMnePf 1.1958.0 8 2* Z* 2* 

1* * SunahtaeMn 168 1*11* 

39* 36* Buntrurt LOO ZS G 80 35* d34* 33 

16 10Super Food 034 33 B 80 10* 10*. W* 

a* 24* S—r Vain 072. 23 121174 a* 29* a* 
51* 32* Superior x 00 03 a STB 48 45* 47* 

13* G* Sudan Mata 003 02 184 Ut3* 1ft 13* 

a* 18* Syntaol Tac » 684 20 G* a 

12* 9* SyirwCorp 13 38 TO* TO* TO* 

M* 16* Bynown Fa 042 Z117 145 20 19* 19* 

54* 44* syntax Crp 0J92 2323310 48* 48* 48* 

48* 41* Syeco Carp 040 03 27 70 47* «* 47* 

15 lOSyawnw Cn 21 H» G* 12 G 


- T - 

8* 5TC0Y Enter 00 4018 0 6* 
21* 17* TCP Flnans 0.40 2212 20 19 

' 8* TCP Cm, Si 084103 630 - 


37* 77* TDK Corp A 036 13 TO 11 a* SO 

a* a* TIB Mg, < 1.G1&7 8 184 7* 7 

a 15* TJX Cm 048 28 171296 18 17 

21* I9TNP Enterp 10 84 8 10 18* G 

48* 41 TRW InO 10 28 0 10 47* 46 


i* <a 5 .ft 
18 18* 18* ft 
P, d8* ft 

18 17* 17* -* 

I* G* G* ft 
* 4ft <7 ft 


_j. 10* 7*U8t=*Qe 00 2 2 48302 B* B* 9* +* 

ft -1* Jius Horne 6 190 1*- 1* 1* 

ft 47* 42* U8UFE Crp. 1 j 84 .16 9 212 45* 45* 45* ft 

ft 17* GUhlStShoe 052 32 181659 18* 16* 18* f* 

ft m* IOO* US Surge! 030 03 681348 10* 107* TO8* fl* 

ft 38* 33* US West 20 6.1342278. M 33* 34 ft 

67 48* IMThcbM 10 08201093 62* 51* 62 ft 

IB* 13* UtaWeter (192 tMO 34 G* 13* 13* ft 

ft 6* 5* Unihodo ' . 17 23 7* 7* 7* ft 

ft 39* MUrrfy Foote CLM Z814 410 32* 32* 32* ft 

ft 19 IffUnta HBb '1.0 BO 10 44 16* 18* 16* ft 

3* 2* UntvMed L 29 29 3* 3* 3* 

12* 10*Unlwar Crp 00 Z80 2 11* 11* 11* 

33* 23 Unite Crp 00 ZB 11 177 27 * 27 27* ft 

a 3* Unlval Mbo 0 5 6* 8* 5* 

ft 24 a*UnocMOpx 070 3.1731GK 22 * 21* 22* fl* 

-* 40* 32* UNUU Carp OS U19150 34* 33* 33* 

46* a* Upjohn x IA5U 125718 37* 0* 37* ft 

ft 20*17*U8UCO 1.0 LS1I 97 18* 16* G* ft 

ft 9* .»* USUFE tac 00 9JI 0 5 B* B* 9* 

-* 24* W*U8XMttm 1.W &4 2413OT a* 21* 32 fl* 

ft a* 23* USX U3 SO 10 4J 3100 24* <03* a* -* 

ft a* a* uacpi.773 ire o 2 a* 26* a* ft 


Yearly Mgfta and town radacl the parted Irom Jan 1. 
axtedng the Isnat mdng day. Where a epflt or elock 
dlvkland amounting to 25 pe re ent or more has bean paid, the 
year's Mgbonly range and dtatdand are ahown for dw new 
■tack only. Uniaoa otharwtaa noted, ram c4 dtvldand era 
anoual dtetareeraente based on the teaat declaration. Salea 
Bgaree are wrotactel. 

atevidaod atao xtrafsK bwnmal rate ot dtaidand pine ante 
dtaktend. o4qjddaUng dtaidand. cM-cmHmti. d narr yearly low. 
a-dtaldand dadanad or paid In preceding G months. g-dvU 
dand in Canadteo kmda. ■i ta) o rt la 1696 norvrasldmca tax- 
Ldhhtenri dedarad after »pftK4J or ante dividend. Hflvtdand 
paid tbia year, omitted, dataneO or no action taken at temt 
dvidand meeting, bdlvkfand dadared or paid We year, an 
accumulative taeue wtn dtaidenda In arreere. iwraw lasua In 
dm pan 82 weeks. The Mgtataw range begina wttft 9 m Mart of 
trading, admaxt day delivery. P/e priqaa a nd n ga redo, r-dhrt- 
dend dedarad or paid In preceding G months, plus state 
tfvfalancL e-etock apML OMdenda begin wtffi date of apNL 
a te aat a a. ^dividend paid ta state In preoedlng G month s , 
a effmated cater velua on aw^vidond or extalsblbuffon date, 
o-naw yearly high. «-tradlng hsited. vHn bankruptcy or 
leeatearahlp or being reorgadaed indsr the Bankniptay AcL 
or aec utW e a a aeixn a rl by luef, companies, wd-dlatraxnad. 
wt-when lasoed. wxmvMi warrants. *-mfdMdend or mfrtghta. 
sdta^dlstrlbutton, xw without warrants, y^fdtaidand and 


fl77 'l £ SJf 10 ' BEOf 11 0 4* d3* 3* 

NEmBc 0.72 ( 173 12 2 Hv 12 ikt rmw am m m n l m m _i 

NorthnTte 398 15 110 51* 50* 51* ft 032 ” " ®7 a ~y 

f* Nova Pb 10 270 6* s* 5* ft mahited 26 ra i» 17* ir* ft 

f* Novell 4621332 66 * 054 * 56 -* UAnlsafl 10 156 14* 13* 13* 

1 21 1S4, ZD ft Novellua 13 ,842 is* 014* 16* f* UA/tteteA Iff 259 14* 13* 13* 

I 21* 20* 21* +* NSC Corp M14 10 9* 10 Ud Talev 53 3 26* SS* 25* ft 

Iul6* U* IS* fl* Nutmeg 25 1B2 U I0* 10 10* yuix IS 147 BV BV SV fV 

I 11* 10* 11 —I, 0.40 1 7 340 35* 34* 35* f* UUni 15 147 * 1 * ^ 


AMEX COMPOSITE PRICES 


3.V0 pm prices April B 


% Aterauch 
Atari 
/USteCUB 


PI Ma 
Dta- E MJOs 
0 IS 
0.16 15 0 

3 10 

a 0 
a it 

47 1258 

aw 12 a 

BM 11 27 

T0 4 10 

q. 10383 wee 

4 7M 

243 26 

0 « 

18 157 

2 27 

1 4 

00 13 58 

0.04 18 94 

19 97 
OBI 22 132 

0 S 
0.40 15 IM 
10 81 23 

TO 13 
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Oils feature 
as Dow makes 
modest gains 


Frankfurt and Paris start week on firmer note 


Wall Street 


US STOCKS posted slim gains 
yesterday morning, with most 
of the strength coming from 
the oil sector, writes Karen 
Zagor m New York. 

At 1.30 pm. the Dow Jones 
Industrial Average was 19.45 
higher at 3368.56 on moderate 
volume, with advancing issues 
outpacing declining ones by a 
ratio of nine to seven. Similar 
g ains were posted by the more 
representative Standard & 
Poor’s 500, which added 2.66 to 
404.22 at 12.30 pm, while the 
Nasdaq composite of secondary 
stocks rose 2.74 to 592.75. 

On Friday, the Dow closed at 
3JZ49.11. up 1-L99. 

Among featured issues, Wal- 
Mart, the extremely successful 
Arkansas-based retail chain, 
climbed S% to S52% in 
extremely active trading on 
news of the death of its 
founder. 

Energy issues dominated big 
board trading. Exxon and Tex¬ 
aco were among the most 
active morning issues, adding 
* 1 % to $57% and $ 1 % to $ 60 % 
respectively. 

Oil stocks started to rally on 
Friday on the back of firming 
oil prices and positive com¬ 
ments by Merrill Lynch, which 
estimated that prices could rise 
to S24 a barrel by the end of 
the year if uncertainties over 
supply from unstable regions 
such as the former Soviet 
Union and Venezuela continue. 

Chevron held steady at $66% 
in spite of reports that its Port 
Arthur, Texas-based oil refiner 
might be shut down for two 
weeks following an equipment 
failure at the 180,000 barrels-a- 
day operation. Among other 
newsworthy oil companies, 
Amoco added 3% to $44% and 
Union Carbide finned $% to 
$24% after fires broke out in a 
number of Texas City plants. 

Pacific Gas and Electric 
slipped SV4 to $29%, Unocal 
climbed $1V> to $22% and oil- 
services company Schlutnber- 
ger rose $1% to $56%. 


Among other active blue 
chip stocks. Philip Morris rose 
$’/■ to $77% and RJR Nabisco 
Holdings was unchanged at 
$9%. 

Amerada Hess rose $1V, to 
$41 on unusually heavy volume 
after several analysts upgraded 
their ratings on the stock. 

India Growth Fund slid $1% 
to $23% after the fund changed 
its exchange rate for trans¬ 
lating rupees into dollar. As a 
result, the fund's net asset 
value was devalued by about 
20 per cent. 

Disappointing fourth quarter 
earnings from Circuit City 
Stores, an electronics retailer, 
depressed the company's stack, 
which fell $1% to S23% at mid¬ 
day. 

In over-the-counter trading. 
Intel firmed $2% to $57, Apple 
Computer rose $1 to $60 and 
Microsoft added $2% to $120%. 

Canada 

MODERATE losses In bank 
shares, on continuing specula¬ 
tion over the extent of Olym¬ 
pia & York's debt troubles, 
dragged down Toronto stocks 
at midday. The TSE 300 com¬ 
posite index fell 7.0 to 3,378.6. 
Declines led advances by 219 to 
175 in volume of 12J>m shares 
valued at C$133.7m. 

Canadian Imperial dropped 
CSV. to C$28% and Royal Bank 
slipped C$% to C$23%. Cana¬ 
dian Imperial and Royal B ank 
are believed to have file largest 
exposure to O&Y. 

Other banks were slightly 
weaker. Bank of Nova Scotia 
slipped C$% to CS20V4. Bank of 
Montreal fell C*% to CS43% 
while Toronto Dominion, 
which has no loans to O&Y 
was flat at C$16%. 

Home Oil. controlled by 
O&Y, rose C$1 % to C$16%, just 
off a 52-week high of C$16 Vi, in 
volume of 159,0 00 shares on 
speculation that it was about 
to be sold. 

• SOUTH AFRICA was closed 
yesterday for a public holiday 
and will re-open today. 


SENIOR BOURSES started the 
week on a strong note, though 
Italy fell after hours as initial 
projections pointed to a defeat 
for the coalition government, 
writes Our Ma rkets Staff. 

FRANKFURT was unmoved 
by the swing to the Ear right in 
Sunday's two state elections. 
Instead, the market took heart 
from some encouraging eco¬ 
nomic news and stronger bond 
futures. The DAX index closed 
at its highest level in two 
weeks, rising 14.99 to 1,734.62, 
while the FAZ index, calcu¬ 
lated at midsession, gained 3.78 
to 706.02. Turnover rose to 
DM7. lbn from DM4.5bn- 
Analysts said that a forecast 
by the Bundesbank's chief 
economist, Mr Otmar Issing, 
that inflati on would be under 4 
per cent by the end of the year 
lifted sentiment, since it 
appeared to rule out a further 
rise in interest rates. The wage 
settlement for bank employees 
of under 6 per cent was also 
well received, although ana¬ 
lysts said that there was now 
pressure on other sectors to 
settle at that leveL 
Dresdner Bank, which 
reported better-than-expected 
1991 results and forecast mod- 
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Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dose 
1149.40 1150.62 1152.49 1153.71 1154.74 1159.90 1156.23 1155.59 

Day's High 1157.25 Day's Low 1149.40 


Apr 3 
1144.60 


Apr 2 
1140.08 


Apr 1 
1141.13 


Mar 31 
1149.80 


Mar 30 
1145.80 


Bess Yikie 1000 (ZB/10/901. 

erate expansion this year, rose 
DM1 to DM3SI.50. Commerz¬ 
bank advanced DM3.70 to 
DM258.70 ahead of its results. 
After the dose, the bank said 
that 1991 consolidated group 
operating profits would be up 
by one-third. 

Among car makers BMW 
rose DM5.20 to DM586.20, 
Volkswagen added DM6.40 to 
DM375.80, and Daimler-Benz 
was DM7.70 stronger at 
DM769.00. But Porsche went 
against the trend closing down 
DM2 at DM550. 

PARIS was surprisingly firm, 
which brokers attributed to 
reasonable domestic demand 
and a complete absence of sell¬ 
ers. There was also talk that 
UK market makers in French 
equities had been caught short 
The CAC 40 index rose 32D4 or 
1.7 per cent to 1,974.77 in mod¬ 


est turnover of FFi23bn. 

Alcatel was the most active 
stock, rising FFr19 to FFr619, 
after its joint venture. GEC 
Alsthorn, said it expects more 
deals in China after a consor¬ 
tium it led won a £550m order 
to build a power station in 
Guangdong Province. 

Other gainers included 
Michehn up FFiti.20 or 33 per 
cent to FFr169.80 ahead of its 
1991 results. On the way down 
was the drinks company Remy 
Cointreau which fell FFr8.50 or 
4.5 per cent to FFr179.50 on 
rumours of a disappointing 
response to its share placing. 

Perrier was one of the day’s 
least active stocks, as ft 
remained at FFr1,700 with 
33,050 shares traded. Nestle 
and Indosuez said that they 
now held 57.6 per cent of Per¬ 
rier’s shares and 66.8 per cent 


of the voting rights. 

MILAN rose in quiet trading 
in the official session but share 
prices were later marked down 
on London's Seaq as an exit 
poll showed that the ruling 
four-party coalition had suf¬ 
fered a serious setback in the 
national elections. The Comit 
index added 2.69 to 51L59 in 
turnover estimated at less than 
Friday’s L90bn. 

In nfflrial trading, flat rose 
L8 to L4.823 while Generali 
eased L60 to L29.340. But after 
the poll, they fell back in Lon¬ 
don to L4.770-L4.815 and 
L29,QQ0-L29,2Q0 respectively. A 
market-maker in Italian equi¬ 
ties said that prices were being 
marked down in the absence of 
any selling pressure. 

San Paolo, the newly-listed 
bank, continued to drop, clos¬ 
ing L 14 low er at L123QL 

AMSTERDAM gained ground 
on strong interest in Royal 
Dutch which rose FI 2.30 to 
FI 145J0 as tension in the Gulf 
boosted the price of crude ofl. 
The CBS Tendency Index 
ended up LD at 125.7 in turn¬ 
over of FI 534Rm. 

Reports that KLM and Brit¬ 
ish Airways had resumed 
merger talks, later denied by 


the Dutch carrier, lifted its 
shares by FI 120 to FI 36JO- 

Heingkan advanced FI 3.30 to 
FI 194.50 after saying that 
might buy an east European 
brewer. 

ZURICH saw insurers com¬ 
ing to the forefront on specula¬ 
tion that they might swap their 
participation certificates for 
shares later in the year. The 
SMI index rose 1&9 to L843.Q. 

Swiss Re bearers gained 
SFrl20 to SFr2,630 and Zurich 
Insurance bearers advanced 
SFrSO to SFT4L220 while its reg¬ 
istered sharers weakened 
SFrlQ to SFr4,Q40. 

Roche certificates rose SFr4Q 
to SFrtJfiO following Friday’s 
strong results. 

BRUSSELS closed above the 
day's lows as dealers squared 
positions on the last day of the 
forward market account The 
Bel-20 index fell 3.90 to U8465 
in turnover of BFr700m. Del- 
haize closed down BFrlSO or 
L4 per cent to BFr9300. 

M ADRID eased ahead of next 
week's inflation data and the 
’ general index fell 1-68 to 24857 
in turnover of some Pta9bn. 

STOCKHOLM rebounded 
from its. recent weakness in 
spite of a rise in the marginal 


lending rate to 13 per cent from 
11 per cent following a large 
outflow of foreign cur¬ 
rency from Sweden on Friday. 
The Affarsvarlden general 
index rose 7.7 to 9883. in turn¬ 
over of SKr533m after 
SKr409m. 

Volvo rose on rumours that 
it would sell its car operations 
to Renault The B free share « 

jumped SKrl6 to SKrt27. 

LISBON rose following the 
escudo's entry into the ERM. 
The BTA index added 263 or 
L3 per cent to 2,052.5. Mr John 
Ferreira at Carnegie Interna¬ 
tional said foreign investors 
were likely to increase weight¬ 
ings as Portugal’s positive 
interest rate scenario becomes 
more widely appreciated. 

VIENNA saw the oil group 
OMV fell Sch42 or 4.4 per cent 
to Sch923 on concerns that the 
crisis over Libya could cut off 
a major source of crude. The 
ATX 18-share index fell 17.99 or 
1.8 per cent to 980.88. its lowest 
close since January 27. 

HELSINKI edged higher in 
very thin trade with, attention 
fixed on the foreign exchange 
and money markets. The HEX 
index rose 5.5 to 8063 in turn¬ 
over of FM7.3m. 
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Sentiment improves in spite of further fall in Nikkei 


Tokyo 


LATE arbitrage-related trading 
pushed share prices lower at 
the close in dull trading, 
although a firmer tone in bine 
chip issues helped to lift senti¬ 
ment, writes Emiko Terazono 
in Tokyo. 

The Nikkei closed 123.34 
down at 18,436.37. The index 
fell to the day's low of 18,376.88 
in the morning, but rose to the 
session’s high of 18,670.81 in 
the afternoon on bargain hunt¬ 
ing by Investment trusts and 
index-linked buying. 

Movements were dominated 
by index-linked trading led by 
the futures markets; however, 
traders said other market indi¬ 
cators reflected a slight change 
in sentiment. Advances led 
declines by 624 to 343, with 137 
issues unchanged- The Topix 
index of all first section stocks 


improved 3.96 to 1,324.61, while 
in London the ISE/NIkkei 50 
index put on 1.27 to 1,057.88. 

Volume fell to 200m shares 
from Friday's 350m as large 
institutional investors 
refrained from activity. Small- 
lot bargain hunting of interna¬ 
tional blue chips by foreigners 
was noted, as well as light 
trading by dealers. 

Leading electricals firmed. 
Hitachi gained Y14 to Y788 and 
Toshiba Yll to Y589. Nippon 
Telegraph and Telephone ral¬ 
lied Y14.000 to Y614.000. 

Teac, a manufacturer of mag¬ 
netic tapes, forged ahead Y100 
to YB81 on hopes of a recovery 
in the US semiconductor mar¬ 
ket Dealers said some brokers 
were targeting semiconductor 
related high-technology issues 
as a new market theme. How¬ 
ever, Mr Dan Kerrigan at 
County NatWest said investors 
would be limited to short-term 


Depressed Tokyo needs stronger medicine 
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By Antonia Sharpe 

TOKYO’S depression showed 
no signs of lifting at the start 
of the second quarter. Even 
the central bank's long- 
awaited cut in the official dis¬ 
count rate could not prevent 
Japanese equities falling by 
7.6 per cent in local currency 
terms, on the FT-Actuaries 
World Indices. 

The Nikkei Is now languish¬ 
ing below 19,000, a five-year 
low, and there are few signs of 
an early recovery. In its 
weekly report, Noxnura Inter¬ 
national says that in the 
worst-case scenario the Nikkei 
could fall to around 15,000. 
Bnt the broker expects the 
government to prevent this 
happening by further fiscal 
stimulation of the economy. 

Nomura adds that the pros¬ 
pect of a two-tier market Is 
increasing, with the financial 
sector vulnerable to further 
weakness, while early cyclical 
stocks and good quality com¬ 
panies could drastically out¬ 
perform the market 

The world was generally 
weaker, down 2.6 per cent in 


local currency terms. Fears of 
another currency devaluation 
depressed Finland by 4^ per 
cent. This concern, coupled 
with a sharp increase in inter¬ 
est rates to stem a big rise in 
capital outflows, pushed down 
neighbouring Sweden by 3.5 
per cent 

Mexico continued to be vola¬ 
tile as it fell back 4J2 per cent 
on profit-taking following the 
previous week’s surge. The 
biggest corrections were to be 
found in Telmex. Aspasco and 
Tolmex. On a more positive 
note, volume in Mexican equi¬ 
ties is expected to increase 
noticeably now that trading 
hours have been extended by 
two hours. 

Last week’s few winners 
were provided by continental 
Europe. Italy recovered 2.8 
per cent from its 1992 low 
as traders squared their posi¬ 
tions ahead of the national 
elections. 

France gained 12 pa cent In 
response to the sacking of Mrs 
Edith Cresson, its first female 
prime minister, who was 
replaced by Mr Pierre Bgrtgo- 
voy, who was popular in his 
role as finance minister. 
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trading, since the US recovery 
was forecast to be limited. 

Amadfl, a machine ry maker, 
firmed Y10 to Ylft80. Investors 
were encouraged by hopes of a 
rise in sales since the company 
is a potential beneficiary of the 
government’s plan to promote 


corporate Investment in 
labour-saving rwanhinAfl 

Oil-related shares rose on the 
back of firmer crude odl prices, 
following an Iranian attack on 
a rebel base in Iraq. Teikoku 
Oil added Y9 at Y 621 and Ara¬ 
bian Oil Y140 at Y4740. 

Some speculative favourites 
that bad been heavily sold last 
week by investors who had 
bought on margin recovered on 
active bargain hunting. Nippon 
Carbon rebounded Y46 to Y696 
and Clarion Y35 to Y790. 

Rank+ng issues, which also 
declined sharply last week, lost 
further ground, although deal¬ 
ers noted that heavy selling 
had subsided. Industrial Bank 
of Japan dipped Y20 to Y1.640 
and Fu ji Bank Y30 to Y1.470. 

In Osaka, the OSE average 
retrieved 342.84 to 19,884.85 in 
volume of 8.6m shares, sup¬ 
ported by light buying after 
seven consecutive days of 


decline. Defensive issues such 
as p-Hwniraiifi and pharmaceuti¬ 
cals gained, Ono Fharmaceuti- 
cal ending YllO up at Y4.710. 

Roundup 

THE Pacific Rim was mixed. 
Kuala Lumpur, Singapore and 
Bangkok were dosed. - 

HONG KONG receded in low 
turnover and the Hang Seng 
index slipped 1970 to 4796 J 90 . 
Turnover came to HK£L38bn, 
after HK$2.18bn on Friday. 

Rumours that Cheung Kong 
might buy assets from Olympia 
& York, the troubled Canadian 
property group, depressed its 
shares, which shed 30 cents to 
BK$20.7Q. Hutchison Whampoa 
declined 20 cents to HK$1470 
on speculation that U is plan¬ 
ning a rights issue. 

SEOUL’S composite index 
edged up 0.19 to 590X2 in turn¬ 
over of Won300-51bn, against 


Won251.4bn during Saturday's 
half-day session. ■ 

TAIWAN retreated as politi¬ 
cal tension in the National 
Assembly depressed sentiment 
The weighted index lost 8188 
or L7 per cent to 4^52.10. Turn¬ 
over was T$ll.8bn (T$15.4bn), 
its lowest since October. 

MANILA moved ahead as 
concern about violence ahead 
of May’s presidential election 
eased. The composite index 
rose 19.66 to 1,131.43. Turnover 
fell to 178.9m pesos (217.7m), 

AUSTRALIA rose on opti¬ 
mism that there would be a cut 
in interest rates soon. The AH 
Ordinaries index gained 104 at 
L576.7 in A$163-2m turnover. 

BOMBAY lost ground on 
widespread profit-taking amid 
fears that the government 
might intervene to cool the 
overheated market. The BSE 
index fell 175.68 or 47 per cent 
to 4JX2L57. 
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TightcapitaL .Sh rinking resources. 
Growing competition. 

What a great business dimate 


Don’t misunderstand us. We’re 
no happier about the economic 
environment than the next 
company. But at Honeywell, this 
decade is opening up unique 
opportunities that position us for 
continued growth all the way to 
the year 2000. 


use of them, creating less waste. 
More profit 

In turn, less energy and 
materials waste means customers 
can more easily (read less 
expensively) meet increasingly 
stringent environmental laws. 

There are other benefits as 


90 countries on six continents. 
It’s this broad-ranging geographic 
and market presence that 
inherently adds to our ability to 
weather economic cycles. And . 
positions us to take advantage of 
all developing markets, like those 
of Bastem Europe. 
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Honeywell’s business is 
- controls. Sophisticated ones. 
Controls that perform thousands 
of jobs that are too fast, precise, 
remote, boring, labour-intensive 
or dangerous for people to do. 

And that, it turns out, also 
helps our customers cope in a 
tough economy. By making the 
most of what they have in capital, 
resources and personnel 

So as energy prices increase, - 
our customers can keep their 
costs under control. Sometimes 
they’re even reduced. And as 
raw materials become more 
valuable, our controls help factories 
and plants make more efficient 


welL Like how our controls keep 
people safer and make them more 
efficient and comfortable. 

Where has all this taken us 
so far? 

To the enviable market position 
as the global controls leader. 
Honeywell controls are in 
60 million American homes and 
40 million in Europe. Our avionics 
equipment is on virtually every 
aircraft in the western world. And 
we have the largest installed base 
of distributed industrial process 
control in the world. 

One thing more. We supply and 

service control systems for homes, 
buildings, industry and aviation in 
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That’s one reason our stock* 
price has gained value steadily 
every year since 1989. (Not 
coincidentally, that’s when we 
refocused our efforts on the 
controls business.) See for 

yourself on the graph. 

Better yet, write to us for 
complete information 

today. 

Honeywell ^ 

Investor Relations, 

Honeywell Europe, 

Ave. du Bourget, 

3,1140 Brussels, 

Belgium. 

Or give us a call, 

( 322 ) 728 - 22 - 76 . ^ 1 ^ 1 ^ 

Honeywell 

Helping You Control Your World 
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